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FOREWORD 


Mortgage Lending in Canada, 1947 is the first of a series of annual reports 
by this Corporation to provide information on the volume, source and purpose of 
real estate financing in Canada. This report deals with current corporate financing 
operations. During 1947 some 122 lending institutions, including life and fire. 
insurance companies, loan and trust companies, fraternal and mutual benefit societies 
and pension fund associations have been reporting the volume and type of their 
real estate lending operations. This volume represents about 95 per cent of all 
lending activity undertaken by these types of companies. 


; The information is provided by economic classification separating mortgage 
loans on (a) new construction and existing real estate, (b) housing and other real 
estate, (c) non-farm and farm property, and (d) real estate by regional classi- 
fication, The data are assembled in tabular form for the year 1947 and summarized 
in the preceding text. 


Particular attention is paid to mortgage financing of housing. It has been 
possible to assemble sufficient data to show the different sources of funds which 
finance the Canadian housing program. Corporate lending as part of the effort 
to increase the supply of houses is assessed. 


-The report is in three parts. The first part deals with the scope and coverage 
of mortgage lending, the trend and volume of institutional real estate lending, 
and the financing of the housing program in 1947. The second part consists of 
the tabular material assembling the statistical detail of the surveys. The third 
part deals with definitions and sources. Because this is an annual report and 
more current information is desirable, a brief reference to current mortgage opera- 
tions on a monthly basis will be shown during the year in Housing in Canada, 
issued quarterly by the Corporation: 


This represents our first attempt to provide information on real estate financing 
in Canada. Much remains to be done. We would like to expand the surveys of 
the volume of real estate financing into other corporate and non-corporate fields, 
and information on the conditions of mortgage lending, such as the rate of interest, 
length of amortization period, requirements for equity would be helpful. It is 
part of our long term research program to remedy the deficiencies that exist today 
in our knowledge of mortgage lending. , 


This report was made possible only by the co-operation of 122 lending insti- 
tutions which provided information on their mortgage lending operations. Valuable 
assistance was provided by the Dominion Mortgage and Investments Association 
which co-operated in the assembly of the statistical data. The report was prepared 
by Dr. O. J. Firestone, Research Adviser to the Corporation, assisted by Mr. W. 
G. Lawrence. 


D. B. Mansur, President, 
Central Mortgage and Housing Corporation. 


Ottawa, May, 1948. 
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PART I 
FACTUAL SUMMARY 


SECTION 1.-SCOPE AND COVERAGE OF MORTGAGE. LENDING 


A mortgage -is an encumbrance on real estate serving as security for an 
unpaid claim. It is in effect a charge on the property until the claim is paid or 
full default is established. The origin of the claim for which the property serves 
as ‘security will vary. It may be a loan made by the mortgagee to the mortgagor, 
or it may be the result of another type of contractual obligation, e.g. a lien 
securing the vendor of property with respect to the outstanding portion of the 
sales price, or statutory obligation, e.g. a lien arising from non-payment of 
property taxes. This report is concerned primarily with the scope and measure- 
ment of the volume of mortgage loans made by lending institutions in Ganada,° 
Some brief reference is also made to agreements for sale, particulatly where only 
aggregate statistics are available. 


Mortgage loans form an important part of the national credit system, which 
in turn is essential to the proper functioning of modern industralized society. 
As past experience shows, the availability of:credits and its. terms, may have 
significant effects upon economic activity. To isolate some of these effécts as 
they result from mortgage lending and make their measurement practical some 
kind .of economi¢ classification of, mortgage lending is needed. While .many 
classifications are possible, two have been selected for this study: (1) a source of 
funds classification which indicates who lends the money,:and (2) a use of ‘funds 
classification, which indicates what the borrower is doing with the money. 


Source of Funds Classification 


_.... Money is loaned on the security of mortgages by public and private institu- 
tions, agencies and groups. . For convenience the main sources of mortgage funds 


are summarized in Schedule A. 

Public Mortgage Lending eg ht RS 

_ Public mortgage’ lending is carried out in Canada by the Federal and pro- - 
‘vincial governments under various statutes (Items 1 to 3, Schedule A). To 
mention a few Federal provisions:-loans.for new residential construction are 
made under the National Housing Act, 1944:“, money for. industrial purposes is 
loaned by the Industrial Development Bank ©, and farm mortgage loans are made 
by the Canadian Farm Loan Board “), Provincial lending includes operations 
under farm loans acts in existence in most provinces in Canada, including Nova 
Scotia, Quehec, Ontario, Manitoba and Saskatchewan, and housing acts in 
existence in Quebec and Ontario. Some publicly-owried utilities are also in the 
mortgage field on a small scale, for example, tlie:Canadian National Railways as 
part of their land settlement program are disposing of some of their real estate 
holdings and are accepting mortgages for the outstanding portions of the sales 
price. More often the agreement for sale technique is used which serves the same 
purpose. 

Private Mortgage Lending—Individual 


Private mortgage lending is being undertaken by individual and corporate 
fenders. Individual mortgage lenders are persons who invest their savings 





8 Geo. VI, Chap. 46, as amended by 9-10: Geo, VI, Chap. 26 and 10 Geo. VI, Chap,| 61, and Annual 
Raport to the Minister of Reconstruction and Supply for Year 1947, Central Mortgage and’ Housing 
Corporation, Ottawa, February, 1948. ar ee. 
(2) ‘8 Geo. VI, Chap. 44 and Annual Report to the Minister of Finance, Fiscal Year 1947, Industrial Development 
“Bank, Ottawa, ‘December, 1947." = = * He : ee jon a ; 
R.S.C. 1927, Chap. 66 as amended by 24-25 Geo. V, Chap. 46 and 25-26 Geo..V, Chap. .16, and Annual 
2 Report to the Minister of Finance, Fiscal Year 1947, Canadian Farm Loan Board, Ottawa, December, 1947, 
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SCHEDULE. A—SOURCE OF FUNDS AND USE OF FUNDS. 
_CLASSIFICATION OF MORTGAGE LENDING IN eanaue 











“Item CLASSIFICATION 
No. 
Source of Funds Classification 
Public 
1 Federal Government 
2 . Provigcial Governments 
3: Total Public (Items 1 + 2) 
Private. — Individual 
4 Persons 
5 Trusts (Estates, Minors and Other Persons under Legal Disability) : 
6 Sub-total (Items 4 + 5) 
Private —- Corporate 
7 ' Life Insurance Companies(2) 
8 Loan Companies(2) 
9 Trust Companies (excluding Trust, Agency and Estate Funds) (2) 
10 Fraternal Societies (including Mutual Benefit Societies and Pension 
7 Fund Associations) () - 
11 Fire Insurance Companien 
12 Chartered Banks(5) 
13 Co-operatives (Credit Unions) (+) 
14 Other Busitiess Groups(?) 
15 Sub-total (Items 7 to 14 natnsiee) 
16 Total Private (Items 6 ++ 15) 
17 Granp Tora (Items 3 + 16) 
Use of Funds Classification 
Non-Farm — New Construction 
18 Residential — Single Dwellings 
19 Residential — Multiple Dwellings 
20 Sub-total (Items 18 + 19) 
21 Other Real Estate 
22 Total (Items 20 4. 21) 
Non-Farm — Existing Property 
23 Residential — Single Dwellings 
24 Residential — Multiple Dwellings 
25 Sub-total (Items 23 + 24) 
26 Other Real Estate 
27 eae . Total (Items 25 + 26) 
28 os Att Non-Farm (Items 22 + 27) 
Farm — New Construction and Existing Property 
29 Residential and Other Purposes 
30 Granp Toran (Items 28 + 29) 


pen 
; @ Preyer classification is to call companies listed under Ttems 7 to 18 “institutional” lenders and under 


‘occasional’ len: 


(8) Under Dominion 


ders. 
2) Under Dominion or provincial supervision, 
{ seers 


4) Under provincial supervision. 
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on the security of mortgages. Mortgages are also obtained on the occasion of a 
sale of property to safeguard some of the purchase price outstanding resulting 
from the sales contract. The term “individual” is used here in a broad sense. 
to include both loans made by persons acting on their own or through their. 
agents, and trusts acting for estates, minors and other persons under legal disa- 
bility (Items 4 to 6, Schedule A). In effect, then, individual lending covers all 
private lending activity which is not specifically corporate. ; ‘ 


Private Mortgage Lending—Cor porate 


Aniong corporate lenders a distinction can be made between institutional 
lenders covering those who either lend money or arrange for the lending of 
money as part of their continuing business operations, and occasional lenders 
covering those whose lending activity is only incidental to their regular business 
activity. Institutional lenders comprise life insurance companies, loan and trust 
companies, fraternal societies, including mutual benefit societies and pension fund 
associations, fire insurance companies, banks and co-operatives (credit unions) 
(Itents 7 to 12, Schedule A). The second group includes other business groups 
making occasional mortgage loans (Item 14, Schedule A). For example, 4 
business firm may invest some of its reserves in mortgage bonds (see page 13) or 
a company may help another firm to get established by financing some of the initial 
capital cost of plant construction and purchase of machinery and equipment. There 
will be mary ways in which the investing company can secure its loan. One 
way would be to take out a mortgage on the business real estate of the borrowing 
coripany. Also falling into this category are land corporations, as, for example, 
Hudson’s Bay Company, which in disposing of some of its property may take 
a mortgage for the outstanding portion of the sales price or dispose of the property 
by way of an agreement for sale. 


Of the seven types into which institutional lenders have been divided, five 
groups, including life insurance companies, loan and trust companies, fraternal 
societies and fire insurance companies, are under Dominion or provincial super- 
vision, one group, chartered banks, under Dominion supervision, and one group, 
co-operatives, under provincial supervision. While all these lending institutions 
are engaged in one or the other type of mortgage lending, their operations are 
subject to certain regulations and in some instances restrictions, as in the case 
of the chartered banks. Government supervision for the last two mentioned 
groups of institutional lenders is governed by Sections 91 and 92 of the British 
North America Act, but in the case of the first five groups the companies con- 
cerned have the choice of Dominion or provincial registration™. Broadly speak- 
ing, companies obtaining Dominion registration are firms planning to operate on 
a national scale, while companies created by provincial statutes concentrate more 
on regional operations. However, a company with provincial incorporation is 





(1) The Dominion supervision of lending institutions is carried out under five statutes: The Canadian and 
British Insurance Companies Act (22-23 Geo. V., Chav. 46), The Foreign Insurance Companies Aet 
(22-28 Geo. V, Chap. 47), The Loan Companies Act (R.S.C. 1927, Chap. 28), The Trust Companies Act 
(R.S.C. 1927, Chap. 29), and The Bank Act (8 Geo. VI, Chap. 80). Corresponding statutes are in opera- 
tion in most of the provinces regulating the activity of life insurance companies, loan and trust companies, 
fraternal societies, fire insurance companies and co-operatives. : 
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not necessarily confined to operations within the provincial boundaries. It can 
extend its activity by obtaining a license to operate in another province or 
seek incorporation by another province. In fact, some provincially registered 
companies carry out up to about one-half of their operations in neighboring 
provinces. The five types of lending institutions referred to above comprise - 
154 companies making loans on real estate in 1946. Of these, 80 were under 
Dominion registration and 74 under provincial registration. The bulk of the 
mortgage business or about four-fifths was done by ‘companies with 
Dominion registration (see Table 1). Lending institutions making thortgage 
loans use partly their own funds, partly the funds of policy holders, depositors, 
investors or members over which they are given control. The financial structure 
of lending institutions engaged in mortgage lending as well as their participation 
_in this field varies considerably. . 


Life Insurance Companies (Item 7, Schedule A). These companies obtain 
funds for investment from policyholders. For the purpose of this report there 
is no real distinction between a mutual and a stock company nor whether the life 
insurance company handles sickness and accident insurance. During the last few 
years the life insurance companies have become increasingly active in the real estate 
lending field. 


‘Loan. and Trust Companies (Items 8 and 9, Schedule A). These institutions 
obtain their funds from savings deposits of their clients and re-invest these 
together with their own funds in a variety of securities including mortgages on 
real estate. In the case of trust companies, they also handle trust, agency and 
estate funds on behalf of individuals, minors and other persons under legal disa- 
bility, and estates. Loan and trust companies have within the legal limitations 
prescribed by statute a free choice over the type of investment they select. But 
in the case of trust, agency and estate funds, the investment decisioris of trust 
companies are much more limited, placing the companies more into the role of an 
agent acting on behalf of persons. It is for this reason that mortgage loans made 
out of trust, agency and estate funds are listed under individual mortgage lending 
(Item 5, Schedule A), and not under corporate loans (Item 9, Schedule A). 
Trust and loan companies are quite active in the real estate lending field. 


Fraternal Societies (including Mutual Benefit Societies and Pension Fund 
Associations) (Item 10, Schedule A). Fraternal societies operate on the basis 
of an open contract by which members are assessed the cost of operation and 
actual risk. There are no shareholders in this type of corporate body. Members 
have unlimited liability inasmuch as the assessment may be raised or benefits to 
members reduced in the case of losses being incurred. Mutual benefit societies 
and pensign fund associations are corporate bodies of the same type as fraternal 
societies, the only difference being the purpose to which they are devoted. In this 
report, the term “pension fund association” refers to corporate bodies and does 
not cover pension fund societies organized in industrial plants where both the 
employer and employee are joint contributors to a pension plan. Mortgage lending 


(1) Some loan companies are also referred to as-mortgage companies. 
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by fraternal societies, including mutual Denent societies and pension fund. associa- 
tions is moderate. 


Fire Insurance C ompanies (Item 11, Schedule A). Fire i insurance companies, 
like life insurance companies obtain funds for investment from premiums from 
policy holders. However, funds available for investment are a much lower pro- 
portion of premium income than is the case for life insurance companies. Generally, 
only a small portion of the assets of fire insurance companies is invested in loans 
on real estate. 


Chartered Banks (Item 12, Schedule A). Banks are by law prohibited from 
lending money secured in the first instance by mortgages. on real estate“), but they: 
can accept mortgages on real estate as secondary security against an existing loan®. 
Further, they can accept a mortgage for the outstanding portion of the sales price 
of a property sold by them “. Finally, banks are also permitted to hold mortgages 
resulting from loans under the Farm Improvement Loans Guarantee Act, 1944, 
Because of the statutory restrictions placed on the chartered banks, their direct 
holdings of mortgages is comparatively small. The banks’ major contribution to 
financing of real estate lies in the industrial and commercial field through purchases 
of serial bonds and debentures. Normally, the underlying security behind these 
is a mortgage on the land, buildings, machinery and Satepmient of the borrower. 


Co-operatives (Credit Unions) (Item 13, Schedule A). There are many 
types of co-operatives but only credit unions make mortgage loans as part of their 
continuing business operations. Credit unions are corporate bodies with opera- 
tions restricted within geographical (usually a parish, or municipality and its - 
environs) or occupational limits (e.g. miners, farmers, fishermen). The liability: 
of the members of credit unions is limited. ‘Operating funds are obtained either 
by subscription, fees or deposits of members of credit unions. Mortgage lending’ 
by credit unions has in certain parts of Canada achieved increasing significance 
in recent years. 


This listing of institutional lenders is confined to those engaged in making 
ordinary mortgage loans. There is another type of loan made on the security of 
real estate which differs in form, though not necessarily in its purpose, from an 
ordinary mortgage. This is a mortgage bond or other type of bonded indebtedness, 
where the fixed property of the debtor serves as a prime sectirity for the unpaid 
claim. The main difference between a mortgage bond and an ordinary mortgage 
loan is that the latter is usually held by one person or corporate body, while mort- 
gage bonds represent transferable securities frequently held by a number of in- 
vestors. A further difference as far as the institutional investor is concerned is 
that bonds may be issued up to 100 per cent of the value of the fixed security, 
whereas the amount of a mortgage loan is for most companies restricted to 60 per 
cent of the appraised value of the property serving as security “). The sale of 
mortgage bonds is subject to the provisions which guide the operations of security 


(1) The Bank Act, (8 Geo. ae Chap. 30), Section 75 (2) (ce). 

(2) Ibid. Section 79 (1) (a) 

(3) Ibid. Section 78 (1). 

(4) Ibid. Section 88 (h) (iv). 

(5) In the case of loans made under the National Housing Act, 1944, the lending institution’s share may be 
as high as 67.5 per cent of the appraised value, 
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exchanges on which.the securities are sold or purchased. But not all mortgage 
bonds aresold through exchange channels. Some-might be sold through agents or . 
‘intermediaries or directly by the company issuing the bonds to the group acquiring 
them Lending’ secured by. mortgage or other types of bonds may be classed as . 
individual or corporate lending, depending on who makes the investment by pur-. 
chasing the bonds. Because of the easy transferability of bonds it is difficult to 
ascertain separately the amount of holdings by private individuals and corporations. , 
The statistical part of this report is concerned only with an appraisal of the ordinary 
mortgage loans made by lending institutions:in Canada. : 


Use of Funds Classification 


A use of funds classification is designed to indicate the end use of funds’ 
that may move from one sector.of the economy to another. Perhaps the most’ 
important distinction in classifying mortgage funds is the separation of loans for 
new construction from loans on existing property. The significance of this classi-. 
fication lies in the fact that mortgage loans for new construction involve the pur- 
chase of goods (e.g. building materials and equipment) and services (e.g. fees 
of contractors and architects and wages of construction labour), thus directly 
affecting levels of employment and income. Mortgages on existing real estate in- 
cluding the refinancing of existing debts represent transfers of funds from ‘one 
holder in the economy to another without necessarily having immediate and Bre 
effects on economic activity. 


Another classification of significance ‘is the separation of farm loans from 
non-farm loans. This distinction is desirable in view of the differentiation in 
credit terms as between farm and non-farm property. 


Another useful classification is the differentiation between loans on residential 
real estate and other loans mainly for business purposes. The former are loans 
for durable goods which provide services directly to the consumer, i.e. the occu- 
pancy of the dwelling. The latter are loans for durable goods which provide ser- 
vices to entrepreneurs, i.e. they are for capital equipment used by the business com- 
munity in the process of producing goods or providing services for. both other 
producers and/or consumers. This classification also has the advantage. that it 
makes it possible to indicate the role of institutional mortgage lending as a factor 
in the national housing program (see Section 4). 


A further subdivision of the last mentioned classification is the division of loans 
for residential real estate into loans for single and multiple dwellings. This dis- 
tinction presents an approximation of mortgage ne for housing for owner 
occupancy and rental purposes. 


Bearing these needs in mind the following classification has been adopted in 
-this report (see Items 18 to 30, Schedule A). 


Non-Farm—New Construction 

This group is separated into mortgage loans for residential property—single 
dwellings (Item 18, Schedule A) and multiple dwellings (Item 19, Schedule A). 
The combination of these two items yields all residential mortgage loans for new 
construction (Item 20, Schedule A). Adding to this mortgage loans for. other 
types of real estate, mainly business (Item 21, Schedule A), provides total mort- 
gage lending for new construction in non- farm areas (Item 22, Schedule A). 


Non-Farm—Existing Property : : 
This group is classified in exactly the same way-as mortgage fendi on new 
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construction. This has the advantage of making it possible to obtain aggregates of 
particular components. For example, all lending for residential purposes in rion- 
farm areas covering both new construction and existing property is simply the total 
of Items 20 and 25, or all lending for real estate other than housing in non-farm 
areas in the sum of Items 21 and 26. Total non-farm lending, Item 28, is: the 
aggregate of Items 22 and 27. . 


Farm—New Construction and Existing Property 

Only one total is shown for farm loans. The reason. for’ not attempting a 
separation of farm loans into the same components as.are obtained for non-farm 
lending lies in the fact that farm loans,are frequently “mixed”loans. For example, 
a mortgage may be taken out to purchase an-existing property and to improve the 
buildings thereon. A farm mortgage may be taken out to, build a new house on the 
farm and expand the barn at the same time. If farm mortgages (Item 29, Schedule. 
A) are added to all non-farm mortgages (Item 28, Schedule A), the total for all 
mortgage lending by the lending institutions covered by the present survey. is 
obtained (Item 30, Schedule A). 


Coverage of the Survey 


_ To indicate what role private corporate mortgage lending plays as part of the 
whole it is necessary to know the ‘total volume of mortgage lending both public 
and private (individual and corporate) for a given period. At present basic data 
available are itisufficient to make such a comprehensive estimate. An attempt is 
Being made in this report as a first step towards remedying this deficiency to in- 
dicate for one segment of total mortgage lending, namely housing, the role which 
institutional lending plays in this field (see Section 4). 


Some more light can be shed on the subject of coverage if the diseusginn is 
narrowed down to the volume of real estate financing by institutional lenders.( Items 
7 to 13, Schedule A). There are seven types of companies in this group. The 
lending operations of five have been covered during 1947 on the basis of a continuing 
monthly survey. The mortgage lenders covered include life insurance companies, 
loan companies, trust companies excluding trust, agency and estate funds, fraternal 
societies including mutual benefit societies and pension fund. associations, and fire © 
insurance companies. Not included at present are banks and co-operatives (credit 
‘unions). But there is sufficient over-all information available to indicate that the 
five groups of companies covered did about 85 per cent of all institutional mortgage 
{fénding in Canada. % 


More detailed information is available on the operations of :the companies: 
covered in the survey, and on the numbers of companies actively engaged in mort- 
gage lending and companies which have mortgage loans outstanding but are not 
active in the field presently. Information is also available on the coverage of the 
data. obtained through the monthly, survey as a proportion of all companies cur- 
rently making mortgage loans. Pertinent data are assembled in Tables 1 and 2 in 
Part II. 


Briefly, there were 897 lending institutions covering the five groups mentioned 
above in existence on December 31, 1946. Of these, 656 were not in the mortgage 
lending field) The remaining 241 held mortgage loans outstanding to the amount 
of $611 million. Companies making loans in 1946, numbering 154, held $598 mil- 
lion, or over 98 per cent of the amount of. mortgage loans outstanding, while 87 
institutions which were making no mortgage loans held the remaining $13 million 
outstanding (see Table 1). The latter group was comprised mainly of small com- 
panies and institutions liquidating their real estate holdings. 
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Of the total mortgage loans outstanding at the end of 1946, involving $611 
million, life insurance companies held $368 million, or about 60 per cent of the. 
total. Another $152 million, or 25 per cent were held by loan companies, fol- 

' lowed by tfust companies with $70 million, or 11 per cent, fraternal societies with 
$19 million, or 3 per cent, and fire insurance companies with $2.5 million, or less 
than half of 1 per cent. ae 

Of the 154 companies making mortgage loans in 1946, 122 participated in the’ 
monthly survey of mortgage lending during 1947. The coverage of the monthly 
survey, which is discussed in detail in Section 3, is as: follows: coverage in terms 
of the number of institutions, 79 percent, in terms of loans outstanding as at 
December 31, 1946, 93 per cent, and in terms of loans made during 1946, 95 per 
cent. The coverage is highest for life insurance companies, 99.9 per cent of loans . 
made during 1946, and lowest for fire insurance companies, 80.3 per cent of loans . 
nade in 1946 (see Table 2). 


SECTION 2. — TRENDS OF INSTITUTIONAL MORTGAGE LENDING 
Comparability of Historical Data . 


Some historical information is required as..a background to the appraisal of 
current institutional mortgage lending provided in Section 3. 

The data on the volume of mortgage lending expressed in. terms of cash dis- 
bursements on mortgage loan account, and gross and fiet value of mortgage loans 
approved, were collected for the first time in 1947. Precisely comparable data are © 
not available for back years but an indication of mortgage lending trends for the 
years 1919 to 1946 can be obtained from records on mortgage loans outstanding at 
the end of each-year during this period. ie 

Data on mortgage loans outstanding are available for the five types of lending 
institutions (Items 7 to 11, Schedule A) surveyed in Section 3. The data are 
assembled in Tables 3 to 6 in Part II showing for the period 1919 to 1946 loans 
and net changes of loans on real estate outstanding by type of lending institution 
and by registration of lending institution. The series reflects substantially the 
behavior of mortgage loans for new construction and for sale of property, although * 
it also. covers agreemients for sale. In terms of dollar volume, the latter are of 
minor significance. For example, data on mortgage portfolios held by lending 
institutions with Dominion registration, for which separate information is avail- 
able as between mortgage lending on real estate and agreements for sale, indicate 
that the latter comprise only 7 per cent of the total loans on real estate outstanding | 
at the’end of 1946. : 


The series reflects the net position of mortgage lending activity at the end of 
each year in the period under review. The trend is the result’ of two forces at 
work: (a) expansion of mortgage portfolios due to making new loans on real 
estate, refinancing of existing mortgages or taking of mortgages on the occasion of 
sales of property including agreements for @ile; (b) contraction of mortgage port- 
folios due to repayment.or default of mortgages resulting in the acquisition of prop- 
erties by the mortgagee and/or partial write-off of mortgage loans outstanding. 

As a result, there are serious difficulties in interpreting the existing series. For 
example, new mortgage loans may have been made involving $50 million in one 
year, with repayments and defaults of $40 million in the same year, yielding a net 
increase in the aggregate mortgage portfolio of $10 million. In the next year new 
mortgage business may have amounted only to $35 million, and repayments and 
defaults to-$20 million, indicating a net increase of $15 million. On this basis the ' 
series would indicate a larger volume of lending activity in the second year, while 
in fact it occurred in the first year. 
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FIGURE 1 
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Mortgage Lending, 1919 - 1946 


During the period reviewed 374 lending institutions covering life insurance 
ccmpanies, loan and trust companies, fraternal societies including mutual benefit 
societies and pension fund associations, and fire insurance companies were engaged 
in mortgage lending on real estate. By the end of 1946, 95 of these had gone out 
of business while 279 companies were still in existence. Of those continuing opera- 
tions, 38 left the mortgage field completely, 87 still had loans on real estate out- 
standing but made no loans in 1946, while the remaining 154 institutions continued 
to be active in the real estate lending field by making mortgage loans during 1946. 


From 1919 to 1931 these lending institutions increased their mortgage port- 
folios continuously, more than doubling their holdings from $327 million to $822 
million in this thirteen-year period. In the following fourteen years the mortgage 
holdings declined gradually until in 1945 they reached their lowest point with $553 
million, about the same amount as was outstanding in 1926. The arrival of peace 
saw a turning point of the downswing phase, and holdings increased in 1946 to $611 
million, at an annual rate comparable to the two years of highest real estate lend- 
ing activity in 1927 and 1928. 


In interpreting the continuous decline in mortgage loans outstanding from 
1932 to 1945 some caution is necessary. Available information leads to the tenta- 
tive conclusion that these changes were due to different economic causes for broadly 
two segments of the period: (a) During the years preceding the commencement 
of World War II incomes were comparatively low and unemployment high. Many 
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mortgagors defaulted, lending institutions had to take over properties, and a number 
of lending institutions attempted to reduce their mortgage portfolios as much as 
possible with the least possible loss. (b) During the war period, in spite of 
wartime restrictions, building operations became more active providing oppor- 
tunities for new mortgage business. However, as, the level of employment in- 
creased rapidly, and national income doubled in the short space of six years, a-con- 
siderable number of mortgagors began to pay off their outstanding loans at a more. 
rapid rate than anticipated by lending institutions. At the same time a smaller pro- 
portion of available funds—though still substantial in absolute terms—was chan- 
nelled into mortgage loans as lending institutions endeavoured to support the gov- 
ernment’s war financing program. These factors resulted in a net withdrawal of 
funds from the mortgage lending field. Thus, two different sets of economic 
conditions prevailed in the period, which if judged solely by the behavior of mort- 
gage loans outstanding indicate a period of continuously declining lending activity 
on real estate. , 


Differences in Lending Policies 


Totals for all lending institutions hide the fact that many lending institutions, 
pr even groups-of lending institutions, pursued varying policies at different times. 


Some individual companies discovered that in periods of low levels of employ- 
ment and income, mortgage lending, particularly on new property, was a good risk 
in cases of reliable mortgagors, because building costs and market prices of real 
estate were low at that time and would tend to rise as economic conditions im- 
proved. Asa result the property serving as a security of the loan would be worth 
more. Further, the current income of the mortgagor was likely to increase as gen- 
eral levels of employment and income improved, providing for added security. 
Other companies which were comparatively now in the real estate lending business 
would aim at maintaining the level of their lending operations in order to strengthen 
their competitive position looking forward to times of high national income when 
loan funds would be more plentiful than in depressed periods.. » 


-As a group, life insurance companies seem to have reversed their policy of 
cutting back mortgage portfolios sooner than some of the other major groups. 
For example, life insurance companies expanded operations during 1938 to 1941 at 
a time when mortgage loans outstanding held by all companies covered in the 
‘survey tended to decline. An adequate analysis of the reasons for changes in the’ 
investment portfolios of lending institutions would require a great deal of addi- 
tional information such as the present composition of investment portfolios, total 
funds available for investment by lending institutions, alternatives in investment 
opportunities, current levels of ‘employment, income and investment in physical 
durable assets, and anticipated changes in the level of economic activity. Such 
analysis remains a task for the future. 


Companies with provincial registration, which include many of the smaller 
lending institutions in Canada and which are frequently concerned only with lend. 
ing operations in one particular region, show for a few years a different trend — 
of operations if compared with companies under Dominion registration, most of 
which operate on-a national scale. For example, the former show an increase 
of mortgage loans outstanding at the end of World War II, while companies with 
Dominion registration continued to reduce their mortgage portfolios. While such 
a comparison is interesting because it may reflect the different trends between 
companies operating on a national scale and companies operating on a regional 
scale, the value of the observations is impaired by the fact that over a period of time 
the lines between Dominion and provincially registered companies become more. 
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fluid: There is, for example, a continuing process of amalgamation resulting in’ 
some companies with provincial registration being absorbed by larger companies 
with Dominion registration. 


_ Bearing these qualifications in mind, it would be more satisfactory for an 
analysis of the trend of mortgage lending and its effect on economic activity to 
have information on cash disbursements on mortgage loan account and gross and 
net mortgage loans on real estate approved of the type of data that are available 
for 1947. In the absence of these more comprehensive statistics for the back period 
only broad indications of trends are possible at present.. 


SECTION 3. — VOLUME OF INSTITUTIONAL MORTGAGE 
LENDING IN 1947 


Variations of Measurement 


As explained in more detail in Part III, the volume of mortgage operations 
during 1947 is measured for the year as a whole and by regions in three ways: 
(1) cash disbursements on mortgage loan account, (2) gross mortgage loans on 
real estate approved, and (3) net mortgage loans on real estate approved. Addi- 
tional information providing an economic classification of mortgage lending on 
a monthly basis is obtained for gross mortgage loans on real estate approved. 
A brief explanation of the three different methods of measurement of mortgage 
volume follows : 


(1) Cash Disbursements on Mortgage Loan Account. These involve the 
actual amounts paid out against mortgage loan commitments by lending institu- 
tions during a year irrespective of whether the loans were approved in the current 
year or in a previous period and whether the payment reflects the full or part of 
the loan amount agreed upon. 


(2) Gross Mortgage Loans on Real Estate Approved. These reflect the 
total amounts of mortgage loans on real estate approved during the vear 
irrespective of whether the amount of mortgage loans was later altered or the 
loans not taken up and whether the mortgage loans are paid out in full or in 
part. 


(3) Net Mortgage Loans on Real Estate Approved. These are gross 
loans approved during the year minus cancellations or alterations of mortgage 
loans. effected during that year irrespective of whether initial approval was 
made during the year or in a previous period and whether the mortgage loans are 
paid out in full or in part. 


The varying statistical results obtained by usine these three different 
techniques of measurement are brought out in Tables 8 and 9. Gross loans 
approved for 1947 numbered 44,385, involving $258 million, or 15 per cent more 
than the $224 million of net loans approved for 39,760 mortgages. Cash dis- 
bursements on mortgage loan account which in part reflect loan approvals in the 
preceding year are lower still, amounting to $205 million “>. In the absence of 
comparable information for a number of back years the value and the meaning 
of the different sets of data as indicators of real estate behaviour can only be 
indicated in a general way. Broadly speaking, and subject to further testing, 





(1) No information is available on the number of mortgages against which cash disbursements have been made 
during the year. The number of payments made do not reflect the nymber of loang becauge of the 
practice at times of making payments in instalments. 
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_foan approvals are likely to be larger than cash disbursements in times of in- 
creased mortgage activity and smaller in periods of declining activity. The 
‘reason for this would be the time lag that may exist between the approval and 
the disbursement of a loan, particularly if the latter is made in instalments as 
.is frequently-the case when loans are approved for new construction. The rela- 
tionship between gross and net loans is likely to change also, mainly because 
cancellations and other adjustments are likely to be larger in times of disturbed’ 
economic conditions than under more stable conditions: However, except for 
special circumstances such differences might tend to cancel out over long periods 
of time. , T- 


Cash Disbursements on Mortgage Loan Account 


Comparable figures for 1946 and 1947 are available only for cash disburse- 
‘ments on mortgage loan account. Reports from the 122 lending institutions 
participating in the survey indicate a substantial increase in the mortgage 
business during the last year. Cash disbursements on mortgage loan account 
made by these companies: amounted to $205 million in 1947, as compared with 
$141 million in the preceding year, a rise of 45 per cent (see Table 7). The most 
important con:ribution to the increase in lending activity came from life insur- 
ance companies, which increased their total operations by some 58 per cent. 
Mortgage lending of loan and trust companies showed lesser increases of 23 and 
27 per cent respectively. Fraternal societies, including mutual benefit societies 
and pension fund associations, increased their activity by 13 per cent. Fire 
insurance companies showed the largest relative increase (185 per cent), but 
because of the small absolute velume of mortgage lending by this group the 
rise does not materially affect the overall volume of operations. Because of the 
proportionately greater increase of mortgage lending by life insurance coni- 
panies, their share of the total amount disbursed rose from 63 per cent in 1946 
to 68 per cent in 1947. 


Gross Mortgage Loans Approved, by Type of Loan 


An appraisal of the economic effect of mortgage lending operations in 1947 
and the type of loan involved brings several important factors to light (see Table 
10). 


(1) Mortgages on farm property comprise ‘only-a small proportion of 
institutional lending activity. Of the total of 44,385 loans involving $258 mil- 
lion, only 1,560 loans amounting to $6.7 million were approved on farm property. 
Mortgages for non-farm property numbered 42,825, accounting for $251 million. 


(2) More money is being lent for the construction of new buildings than is 
tnade available for mortgages on existing real estate. Gross mortgage loans 
approved for non-farm new construction numbered 20,657, amounting to $133 
‘million as compared with 22,168 loans for $118 million for existing property in 
non-farm areas. 


(3) The overwhelming bulk of mortgage lending is for residential real 
estate. This 1s true for both new construction and existing property, where 
‘housing loans make up 80 per cent and 70 per cent respectively of the total 





(1) Another factor contributing to the discrepancy between gross mortgage loans approved and cash dis- 
bursements on mortgage loan account is due to cash disbursements made on mortgage loans approved 
under the National Housing Act, 1944, comprising only 75 per cent of the loan amount agreed upon, 
with the remaining 25 per cent being advanced by the Central Mortgage and Housing Corporation and 
therefore not included.as payments by private lending institutions. . 
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FIGURE 2 


GROSS MORTGAGE LOANS ON REAL ESTATE. 
APPROVED, BY TYPE OF LOAN, 
CANADA, 194-7 
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ECONOMIC RESEARCH DIVISION, CENTRAL MORTGAGE AND HOUSING CORPORATION. 





_amount of moitgages on non-farm property. Non-farm housing loans numbered 
40,291 and involved $188 million, as against 2,534 loans for $63 million on other 
real estate financed, mainly business property. 


(4) The average mortgage loan for real estate other than housing is 
considerably higher than that for residential property. The housing average 
was $4,674 as compared with $24,915 for other real estate. The average. farm 
loan was $4,282. 

(5) Mortgage loans on new housing units are much higher on the average 
than those for existing residential dwellings. Mortgages for new housing in 
non-farm areas involved $106 million for 25,582 dwellings, or an average of 
$4,149 per unit. Loans on existing residential real estate amounted to $82 
million, involving 31,866 units, or an average of $2,579. (The average loan, per 
unit differs from the average housing loan because the latter covers more than 
one unit). 

(6) Mortgages on single dwelling units are much more numerous than 
for multiple units, indicating lesser activity in the rental field than for owner- 
occupancy housing. Of the total 57,448 units for which mortgages were 
approved in 1947, 35,823 were single units and 21,625 multiple units. Mortgages 
for single units were much higher than those for multiple units. The average 
single unit newly constructed had a mortgage loan of $4,545 against $3,249 for 
the multiple unit. The average mortgage for existing residential real estate 
was lower: $3,171 for the single unit and $1,805 for the multiple unit. 
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Gross Morigage Loans Approved, by Type of Lending Institution 


_ The difference of lending practices and the varying composition of mortgage 
investment portfolios of the groups of lending institutions under review appear 
to be influenced by the amount of money which each group has available for 
investment in the mortgage field. Fire insurance companies by the very nature 
of their business, with relatively short term policyholder contracts and a high 
liquid asset requirement, are hesitant in entering the mortgage market, where 
the instruments lack ready marketability and are often in inconvenient denomina- 
tions. This type of lending institution. with gross loans approved amoutiting to 
only $1.1 million out of a total of $258 million favours investment in high value 
multiple unit dwellings and other non-farm real estate of a commercial or indus- 
trial nature. The desirable feature of investment in this type of property from 
the point of view of the relatively small investor is that large loans on high 
value property mean proportionately less detail in the acquistion and servicing 
than where the average size of the loan is smaller. Fraternal societies pursue 
a.somewhat similar investment policy. On the other hand, life insurance, trust 
and loan companies, with proportionately much larger amounts to invest, are 
able to diversify their lending activities to a greater extent and to spread theic. 
loans on real estate more evenly over all types of property. For this reason 
some difficulties are encountered in comparing the lending operations of life 
insurance, trust and loan companies with those of fraternal societies and fire 
insurance companies. In the following observations, direct comparisons are 
made only of the activities of the life insurance, loan and trust companies, with 
reference being made to the other two groups of lending institutions where’ 
apprepriate. ‘The statistical detail of the operations of all five groups of lenders 
is shown in Table 10. 


(1) Life insurance companies made more loans for new construction than. 
on existing property. For every dollar loaned on existing property this 
type of company approved $1.57 for new construction. Corresponding figures 
for fire insurance companies, $2.79, and fraternal societies, $1.29, also show a- 
preference for new construction. The reverse is true for trust and loan coni- 
panies, which for every dollar mortgage on existing property lent only 34 cents 
and 53 cents respectively for new construction. 


(2) Life insurance companies are more interested in making loans on resi- 

dential real estate than any other of the groups surveyed. For every dollar 
mortgage on real estate other than residential, $2.84 go into housing. Com- 
parable figures for loan companies are $2.54, and for trust companies $2.51. The 
amounts for fraternal societies, including mutual benefit societies and pension 
fund associations, and fire insurance companies are somewhat lower, being 
$1.85 and 41 cents respectively. 
' (3) Fire insurance companies make the highest average loan, $20,704, 
among the five groups of lending institutions surveyed. As stated above, the 
small volume of operations indicates that these companies have concentrated 
on a few larger projects rather than the more diffused operations of the larger 
lenders. To a lesser extent the same applies to fraternal societies which -also 
make a high average loan, $8,631. Of the remaining three groups, the life 
insurance companies make higher average loans, $6,692, than loan companies, 
$4,338, and trust companies, $4,131. 

(4) Of the three groups of lending institutions which reported the bulk of 
the loans approved during the year, life insurance companies made larger loans 
for new housing than the other two groups. The average per unit is $4,317 for 
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life insurance companies, $3,560 for loan companies and $3,014 for trust com- 
panies. The comparable figure for fire insurance companies is high, $4,771, 
and that for fraternal societies slightly lower, $4,173. The position is somewhat 
different fur loans on existing residential real estate as shown by the following 
averages: trust companies, $2,780, life insurance companies, $2,745, loan con:- 
panies, $2,251, fire insurance cornpanies, $4,818, and fraternal societies, $2,485. 


(5) Life :nsurance companies are more likely to finance new construction 
of rental property than either trust or loan companies. If multiple units are 
taker. as an indicator of the occupancy status of housing (some single units 
financed by lending institutions may be for rent but most are for owner occt- 
pancy), life insurance companies lent 37 cents on multiple units for every Uollar 
of mortgage on single units while loan companies lent 34 cents and trust com- 
panies only i9 cents. With the bulk of their loans for the construction of resi- 
dential property channelled into multiple unit housing, the corresponding figures 
for fire insurance companies, $4.57, and fraternal societies, $2.39, are considerably 
higher. 


Gross Mortgage Loans Afproved, by Registration of Lending Institution 


Lending institutions with Dominion registration held about three-quarters 
of the anount of loans on real estate otitstanding as at the end of 1946 (see 
‘Table 5). Their share of the total mortgage lending during 1947 was somewhat 
higher. During this year,.companies with Dominion registration approved 83 
per cent of the volume of all loans approved. In the field of new construction 
the proportion was even higher, 87 per cent. These figures appear to indicate that 
companies operating on a national basis have increased their lending operations 
at a relatively greater rate than smaller companies confining their activities to 
certain regions and localities (see Table 11). 


‘Companies with Dominion registration made more loans for new construction 
than on existing property For every dollar spent on existing property, these 
‘companies spent $1.25 for new construction. Companies with provincial 
registration favoured loans on existing property. For every dollar spent on 
existing property, these companies spent 70 cents for new construction. 


Gross Mortgage Loans A pproved, by Province 


Mortgage investment policies vary for the different regions in Canada 
depending on the role which lending institutions play as sources of financing rea 
estate transactions (see Tables 12 and 13). ; 


(1) In the central and western provinces, mortgage lending for new 
construction is more important than for existing property. In Prince Edward 
Island, Nova Scotia and New Brunswick the reverse is true. The reason for 
this'seems to be that economic expansion, with which new construction is closely 
associated, is relatively greater in the central and western provinces than in the 
‘Maritimes. 


- (2) In all provinces except Quebec and Prince Edward Island mortgages 
for single houses are more numerous than for multiple units, this being true 
for homes newly constructed and new mortgages on existing residential property. 
In Quebec the prevalence of double duplexes, apartment buildings and row houses, 
particularly in Montreal, accounts for the large number of multiple units. In Prince 
Edward Island the difference between single and multiple units is relatively 
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per capita. The reason for this low average lies in the large volume of lending’ 
carried out in Quebec by groups not covered in the survey, mainly co-operatives 
and private business groups and individuals. The remaining three provinces 
follow in this order: New Brunswick, $8.38; Prince Edward Island, $6.77; and 
Saskatchewan, $3.19, | 


’ 


Gross Mortgage Loans Approved, by Month 

Monthly totals of mortgage loans, available for one year, are insufficient to 
establish a definite seasonal pattern of real estate lending activity. Tentatively, 
data available for 1947 suggest the occurrencé of two seasonal peaks, an observa- 
tion supported by other data on residential construction activity ‘in Canada. 

Gross mortgagé loans approved on real estate in 1947 show a low in 
February, rising to a peak in June, followed by declines in July and August, a 
secondary peak in September and October, and a final decline in the last two 
months of the year (see Table 14). The pattern is about the same for mortgage 
lending on new construction and on existing property except for two months, May 
and December, where increases of lending activity on new construction are somewhat 
offset by a declining lending volume for existing real estate. The. seasonal varia- 
tion for farm Jending is more distinct, although the small volume of lending in 
this field does not affect materially the over-all pattern of mortgage lending 
activity. Farm mortgages during 1947 show a continuous rise from January to 
May, then a decline in June and July, with a secondary peak covering the months 
August to October, followed again by a decline in the last two months. A fuller 
interpretation of these observations awaits the availability of a series covering 
a period of several years. 


SECTION 4, — FINANCING OF THE HOUSING PROGRAM, 1947 


In Section 3 it was pointed out that the bulk of institutional mortgage 
lending is for’residential real estate purposes. In fact, 80 per cent of loans for 
new construction in non-farm areas was made for housing. .The next question is: 
How important is institutional mortgage lending as a factor in financing the hous- 
ing program and what type of housing does it sponsor? While no comparable in- 
formation to that shown in Section 3 is available in value terms, data on the number 
of housing unit starts, comparable for institutionally financed and other types of 
housing, are available for 1947. This section summarizes in unit terms the differ-. 
ent sources which contributed to the undertaking of the housing program in 1947. 
In that year Canada achieved the largest volume of new housing construction in her 
history ©, 


Starts and Completions in 1947 
In 1947 the number of housing units completed, new and conversions, has been 
estimated at 79,000. This estimate is preliminary, and the final figure is expected 
to be slightly higher. The number of new housing units under construction at the 
end of 1946 was about 40,000 (excluding conversions) and at the end of 1947 ap- 
proximately 42,000. Starts during 1947 are presently being put at about 81,000 
units, @ 





(1) Completions in 1947 were almost as high as starts (79,000 units compared with 81,000 units). Comparable 
figures for completions in the pre-war period are: 67,000 units in 1929, the pre-war peak (preliminary 
estimate); and in the post-war period: 48,000 units in 1945 and 67,000 units in 1946. 

(2) While no survey was made of housing conversions under way at the end of 1946 and 1947 it appears 
‘from partial data available that the number of conversions under way at the end of 1947 was smaller 
perhaps to the extent of 1,000 units than the comparable number at the end of 1946. This would tend 
to offset an upward adjustment in the estimate of starts should the final estimate of completions during 
1947 be slightly higher than the preliminary estimate available at present. 
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_, About one in every three housing units started in 1947 was undertaken with 
Government aid or, to put it in absolute terms: of an estimated total of 81,404 
starts, 24,234 units were undertaken with Federal assistance (Item 4, Table 15). 
This was done in two ways: (1) houses were built directly by the Government, and 
(2) houses were built with public assistance, with the financing being done either 
directly by the Government or jointly with lending institutions. The remaining 
two-thirds of the housing units started in 1947 were undertaken by private indi- 
viduals, corporations, and organizations financed in part by lending institutions, in 
part by individuals, co-operatives and the owners themselves. 


Direct Government House Building 


. Houses built directly by the Government are initiated, financed and super- 

vised by public authorities. They cover a variety of projects, including operations 

‘under the Veterans’ Land Act, 1942, quarters for married service personnel under- 

taken by the Department of National Defence, veterans’ projects built by the Cen- 

tral Mortgage and Housing Corporation, and temporary housing provided for under 

the Emergency Shelter Regulations. Almost all of the actual new construction 
work, however, is carried out by private contractors working on Government ac- 

count. In 1947 Government-initiated house building involved 12,830 units (Item 

8, Table 16). These units were erected either by the Dominion Government alone 

or in conjunction with municipalities wishing to secure publicly assisted housing. 


(a) Dominion Projects 
The construction of a total of 3,268 units was commenced in 1947 (Item 4, 
Table 16). They included: 


(1) Veterans’ Land Act, 1942 (Item 1, Table 16). New housing units started 
under this Act include five different types of projects™ : 


(a) Small holdings, individual projects, under Section 9(1) of the Act, 
whereby. the veteran receives financial assistance covering the purchase of land 
involving a minimum of two acres, existing buildings and the construction of a 
house according to specification and under supervision by the administration. 


(b) Full-time farming under Section 9(1) of the Act, involving financial 
assistance for the purchase of land, existing buildings, permanent improvements to 
the buildings, and the erection of a home and other buildings where required. 


(c) Commercial fishing, under Section 9(2) of the Act, whereby those de 
sirous of engaging in commercial fishing receive similar assistance to those engag- 
ing in full-time farming. 


(d) Settlement on Dominion or provincial lands under Section 35, whereby 
grants are made for-the construction of a house and other necessary buildings and 
the purchase of necessary household equipment, machinery, etc. 


fe) Settlement of Indian veterans on Indian reservations under Section 
35A, which scheme provides grants to Indian veterans similar to those made to 
other veterans settling on Dominion or provincial lands. 


A substantial part of the activity of the administration of the Veterans’ Land 
Act involves the purchase of existing land and buildings, but in a number of cases 
settlement of veterans has involved the building of new homes. In cases where 





(1) Work to complete units started peeviouely. continued under a sixth project, smal! holdings, subdivision 
projects, under Section 7A of the Act, but no new starts were undertaken under this provision during 1947. 
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FIGURE 4 


FINANCING OF THE HOUSING PROGRAM, 
CANADA, 1947 


IN 1947, THE VOLUME OF HOUSE BUILDING WAS THE LARGEST IN THE HISTORY 
OF _CANADA. STARTS OF HOUSING. UNITS NUMBERED 81,404 


1. ABOUT ONE IN EVERY THREE UNITS WAS UNDERTAKEN ‘EITHER DIRECTLY BY 
THE FEDERAL GOVERNMENT OR ENCQURAGED BY FINANCIAL ASSISTANCE. 





PUBLICLY ASSISTED HOUSING 30% PRIVATELY FINANCED HOUSING 70°% 
i a ae 
“DIRECT GOVERNMENT. DIRECT INDIVIDUAL, CO-OPERATIVE 
GOVERNMENT FINANCING OF INSTITUTIONAL N 
HOUSE BUILDING HOUSE. BUILDING LOANS OWNER FINANCING 
16% 14% 18% 52 % 


2. ABOUT ONE IN EVERY THREE OF ALL STARTS WAS FOR RENTAL PURPOSES. 





RENTAL UNITS 32 % OWNER OCCUPANCY UNITS 68% 


3. PUBLICLY ASSISTED HOUSING UNITS STARTED DURING THE YEAR NUMBERED 
24,234. MORE THAN ONE HALF WERE FOR RENTAL. 





RENTAL UNITS 55 % OWNER OCCUPANCY UNITS 45 % 


4. PRIVATELY FINANCED HOUSING WAS RESPONSIBLE FOR 57,/70,STARTS. THE 
OVERWHELMING PROPORTION OF THESE UNITS WAS FOR OWNER OCCUPANCY, * 


RENTAL UNITS: 22 % OWNER OCCUPANCY UNITS 78% 


5. OVER ONE HALF OF THE 26,047 STARTS BEING BUILT FOR RENTAL WERE 
UNDERTAKEN WITH GOVERNMENT ASSISTANCE. 





PUBLICLY ASSISTED HOUSING 52 % PRIVATELY FINANCED HOUSING 48 % 
DIRECT GOVERNMENT DIRECT INDIVIDUAL, 
GOVERNMENT FINANCING OF INSTITUTIONAL CO-OPERATIVE 
HOUSE BUILDING HOUSE BUILDING. —- LOANS AND 
42% 10 % 21% OWNER FINANCING 
27 % 


6.. FOUR OUT OF FIVE OF THE $5,357 UNITS BEING BUILT FOR OWNER OCCUPANCY 
WERE PRIVATELY FINANCED. 





PUBLICLY ASSISTED HOUSING 20% PRIVATELY FINANCED HOUSING 80 % 
AEE = 
ze Besson 
DIRECT GOVERNMENT DIRECT INDIVIDUAL, CO-OPERATIVE 
GOVERNMENT FINANCING OF INSTITUTIONAL. AND 
HOUSE HOUSE BUILDING LOANS OWNER FINANCING 
BUILDING 16 % - 16% . 647 
4% 


EACH SYMBOL REPRESENTS 10 % OF STARTS DESIGNATED IN EACH OF THE SERIES. 


ECONOMIC RESEARCH DIVISION, CENTRAL MORTGAGE ANDO HOUSING CORPORATION, 
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- construction costs exceed $2,000, contracts are drawn between Veterans’ Land Act 
Administration and private contractors for the constructien of the home and other 
buildings. After completion of construction the title to the property is transferred 

_to the veteran. In cases of small residential units involving less than $2,000, the 
Veterans’ Land Act Administration advances the money for the purchase of build- 

ing materials and makes advance payments to any builder or sub-contractor if 

employed, and supervises the completion of the building through a system of in- 
spections.. This control over house building is maintained for all new housing 
projects in order to ensure satisfactory standards of construction. Starts under 

the above-mentioned five schemes numbered 1,963 in 1947. 


(2) Housing Projects for Married. Service Personnel™—Permanent and 
Temporary (Items 2 and 3, Table 16). In 1946 the armed forces initated their 
‘program of housing construction to provide accommodation for married members 
of the permanent forces. These quarters were generally located near military 
establishments, including outlying areas where housing accommodation was in- 
adequate to provide for married service personnel. Construction involves both 
permanent and temporary units, the latter mainly including the conversion of 
barracks into self-contained units. Starts in 1947 numbered 481 permanent units 
and 824 temporary units, or a total of 1,305 units. 


-(b) Dominion-Municipal Projects 
Starts undertaken by the Dominion Government in conjunction with munici- 
palities and universities numbered 9,562 housing units in 1947 (Item 7, Table 16). 
Two different types of projects were in operation: 


(1) Veterans’ Projects Through C.M.H.C. (Item 5, Table 16). During 
World War II houses for workers were built by Wartime Housing Limited in those 
parts of Canada where war industries had created a serious housing shortage. This 
marked the Dominion Government’s first entry into the field of direct supply of 
housing. As the war ended the company continued operations to provide low 
rental housing for veterans and their families. In 1947 Wartime Housing Limited 
was amalgamated with Central Mortgage and Housing Corporation. Veterans’ 
housing units started in this year numbered 6,724. The initiation of these projects 
depended upon a request from municipalities and agreement being reached between 
the Dominion Government and the municipalities on the terms under which con- 

struction was to be undertaken. Generally speaking, municipalities provided land 

and services, and accepted a fixed annual sum in lieu of taxes, while the Dominion 
Government undertook the construction of the project and administration after 
completion, and agreed to charge low rentals for the completed units. 


(2) Emergency Shelter (Item 6, Table 16). Under the Emergency Shelter 
Regulations, Central Mortgage and Housing Corporation assists municipalities 
and universities to provide temporary quarters for needy families. Assistance is 
provided by making surplus Crown-owned buildings available at nominal rental, 
and making financial grants towards the initial cost of the adaptation of the shelter. 
projects. During 1947 construction of 2,838 emergency shelter units was com- 
menced. 


Government Financing of House Building 


Federal Government financing of home building is being carried out under 
the provisions of three statutes: National Housing Act, 1944, Canadian Farm 
Loan Act, 1927, and Farm Improvement Loans Guarantee Act, 1944. These acts 





eh) Including employees of the Defence Research Board. 
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cover many different types of housing projects, both for ownership and rental, in 
urban and rural areas. In 1947 they provided for 11,404 units (Item 20, Table 16). 
Using the type of financing as a basis, financial aid falls into three categories: direct 
Government. loans, Government- institutional joint loans, and Government guar- 
antees to lending institutions. 


(a) Direct Government Loans 


These loans provided for 730 housing starts (Item II, Table (16). The financ- 
ing was carried out under two statutes: 


(1) National Housing Act, 1944 (Item 9, Table 16). Direct loans under 
this Act were made under Section 9 to limited dividend corporations, under Section 
9A to borrowers engaged in mining, lumbering, logging or fishing operations, and 
under Section 31A to individuals and corporations which were unable to secure 
corresponding loans from private lending institutions mainly because those loans 
were desired for house building outside the centrally-located urban and suburban 
areas where the bulk of private institutional mortgage lending takes place. Hous- 
ing unit starts financed under these three provisions of the National Housing Act, 
1944, numbered 673 during 1947, - 


(2) Canadian Farm Loan Act, 1927 (Item 10, Table 16). This Act, admin- 
istered by the Canadian Farm Loan Board, provides for loans to farmers for the 
purpose of paying debts, purchasing livestock and farm equipment, making farm 
imp: ovements, erecting new buildings, repairing existing buildings, providing 
for farm operating expenses and assisting in the purchase of additional farm 
land. Lending for house construction under the Act to date has constituted only 
a minor portion of the total operations of the Canadian Farm Loan Board. 
During 1947 loans for new farm homes numbered 57. 


(b) Government-Institutional Joint Loans 


These loans are made under Parts I and II of the National Housing Act. 
1944. Housing units financed cover projects for both owner-occupancy and 
rental, including loans to home owners, to owners of rental property, to builders 
for sale without predetermined sales price, and to builders for sale with pre- 
determined sales price, known as the ‘ “integrated” housing plan™, Lending insti- 
tutions participating include life insurance companies, trust companies, loan 
companies and fraternal benefit societies. During 1947 starts of units financed 
by joint loans numbered 10,270 (Item 16, Table 16). 


(c) Government Guarantees to Lending Institutions 

Such guarantees are provided under two statutes: National Housing Act, 
1944, Part IV, and Farm Improvement Loans Guarantee Act, 1944. Net loans 
guaranteed under these two Acts provided for 404 units in 1947 (Item 19, Tanle 
16). 


(1) National Housing Act, 1944 — Home Extension (Item 17, Table 16). 
Part IV of the National Housing Act, 1944, provides for guarantees against 
losses incurred by banks in lending for purposes of home improvement or home 
extension. Only the section dealing with home extension provides for ath 
housing units through reconversion of existing buildings. During 1947 ne 
home extension loans were approved for 17 new units. 


(2) Farm Iinprovement Loans Guarantee Act, 1944 (Item 18, Table 16). 
This statute provides for intermediate and short-term credits to farmers for the 





(1) For a more detailed discussion of operations under the National Housing Act, 1944, see Annual Report to 
the Minister of Reconstruction and Supply, 1947, Central Mortgage and Housing Corporation, Ottawa, 
February, 1948. 
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improvement and development of farms and living conditions on farms. During 
1947 loans were made for 387 new farm homes. 


Direct and Government Financing of House Building 


Government-assisted house building in 1947 comprised a total of 24,234 
hcusing starts (Item 21, Table 16), consisting of 12,830 units undertaken directly 
by the Government and 11,404 units aided by financial! means. This is the largest 
number of housing units undertaken in Canada in any one year with Federal 
assistance. 


Private Financing of House: Building 


(a) Direct Institutional Loans 

In addition to joint loans for new house building under the terms of the 
National Housing Act, 1944, lending institutions are making direct mortgage 
‘loans to borrowers for a variety of purposes. These include loans for new 
housing and business construction and mortgages on existing property, residen- 
tial, industrial, commercial, institutional and farm. As indicated in Sections 1 
and 3, loans for building new homes form only a part of real estate lending activ- 
ity by the lending institutions reviewed here. 


Data are available to estimate the number of housing starts financed hy five 
groups of lending institutions, life insurance companies, trust companies, loan 
companies, fraternal societies, including mutual benefit societies and pension 
fund associations, and fire insurance companies. This group of lending insti- 
tutions is estimated to have made loans, (excluding joint loans under the National 
Housing Act, 1944), for 14,424 units started during 1947 (Item 27, Table 16) ®. 


(b) Other Financing 

There remains another large group of housing. units financed by other 
sources than those enumerated in Items 1 to 27 in Table 16. This is, numerically 
speaking, an important group comprising about half of the housing starts esti- 
mated to have taken place in Canada in 1947. But little is known about the 
financing of this group beyond the fact that it is mainly the result of financing by 
individuals, co-operatives or the owners themselves. As Item 17 of Table 17 
shows, the overwhelming part of this type of housing is built for home owner- 
ship.. The group as a whole will include new units created through reconversion, 
as well as new construction of urban and suburban high quality homes, winter 
and summer resort homes (excluding summer cottages), apartment, row, terrace , 
and single medium cost housing in urban areas, shack homes built outside urban 
areas or in urban slum districts, huts and other self-contained units built in out- 
lying areas, particularly in logging, mining and fishing districts, and farm homes 
built for the farmers themselves and their hired help. From this enumeration 
it is quite evident that this group contains a large variety of types of houses, 
the only common denominator of which is the fact that each provides a new 
unit of housing accommodation. Housing standards and longevity of the build- 
ings will vary substantially. oe 

It bears emphasis that Item 28 of Table 16 is arrived at by a residual method, 
by deducting from an estimated total of starts in Canada all housing units for 
which information is available by the direct survey method. Any error resulting 
from the estimating technique in arriving at total starts for the year would tend 





(1) Number of new units for which net loans have been approved are éstimated (a) to inelude loans by all 
lending institutions including some 5 per cent of lending activity not covered in the survey shown on 
Tables 7 to 14, (b) to include loans for the building of new-farm homes for which no separate information 
is given in Tables 10 to 14, and (ce) to exclude loans for new housing units that. have ‘been cancelled 
during 1947. 
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to affect the estimate of Item 28. Bearing these qualifications in mind, housing 
units financed by individuals, co-operatives and owners are estimated to number 
42,746 in 1947 (Item 28, Table 16). 


Temporary and Permanent Housing 


The largest part of the Canadian housing program is devoted to construc- 
tion of permanent homes. Of the totat 81,404 starts, only some 3,662 units can 
definitely be identified as temporary housing (Item 1, Table 15). These dwellings 
comprise. emergency shelter units and housing for married service personnel. 
The remaining 77,742 units provide “permanent” living accommodation. The 
term “permanent” is used in.the sense that the houses built are expected to last 
longer than five to ten years, the period for which temporary accommodation is 
provided and indicates that these houses have the life expectancy of the average 
house built in Canada. 


Institutionally Financed and All Other Housing 


For an appraisal of how important Canadian lending institutions are as a 
factor in financing the housing program it is desirable to separate institutionally 
financed housing from housing financed through other sources. On this basis the 
five groups of Canadian lending institutions surveyed in Section 3 financed 
24,694 units, 30.3 per cent out of a total of 81,404 starts in 1947. This includes 
joint loans under Parts I and II of the National Housing Act, 1944. If to this is 
added housing units financed by banks guaranteed under Part IV of the National 
Housing Act, 1944, and Farm Improvement Loans Guarantee Act, 1944, the 
figure of institutionally financed housing is raised slightly to 25,098 units (Item 
7, Table 15), or 30.8 per,cent of the total. If Government-institutional joint loans 
and Government guaranteed financing are excluded the contribution of corporate 
lenders surveyed here to the 1947 housing program is reduced to 14,424 units 
or 17.7 per cent (Item 27, Table 16). 


Owner Occupancy and Rental Housing 


House building for ownership makes up the overwhelming proportion of 
the Canadian housing program, About two out of three houses started in 1947 
are estimated to have been for owner occupancy. Total housing starts for home 
ownership numbered 55,357 units as against 26,047 units for rental (Items 10 and 
11, Table 16). To provide a perspective the owner-occupancy-tenancy ratio in ° 
June 1941, when the last complete census was taken, was 56 per cent to 44 per 
cent for all housing then in existence. 


More than half of the rental program in 1947 was undertaken either directly 
by the Federal Government or encouraged through financial assistance. This 
was done under four programs: (a) housing projects for married service per- 
sonnel, (b) veterans’ projects through C.M.H.C., (c) emergency shelter, and (d) 
National Housing Act, 1944, including operations under Parts I, II, IV and VI. 
Total housing starts under these four projects numbered 13,447 units in 1947 
(Item 14, Table 17). Of the remaining rental units 5,379 units were financed 
directly by lending institutions and 7,221 by., individuals, co-operatives and | 
owners. Privately financed rental housing stag totalled 12,600, units in 1947 - 
(Item 21, Table 17). The proportion of rental housing units is much higher 
in the publicly assisted than in the privately financed field. Of the total number 
of 24, 234 housing starts resulting from direct Federal Government house building 
and Federal financial aid, 13,447 units (Item 14, Table 17) or 55 per cent were for 





(1) Including a small number of units financed by commercial banks for which no separate information is 
available at present. 31 


rent. In the private sector total starts numbered 57,170 units, of which 12,600. 
units (Item 21, Table 17), or 22 per cent were for rent. 


There are many reasons for the present preponderance of building for 
hone ownership. High levels of employment and income have made it possible 
for many who could not own their own homes previously to build now. Real 
estate credit is plentiful and the interest rate and conditions of repayment are 
more favourable than they were before the war. Many householders had accu- 
mulated savings during the war that could be used as a down payment for new 
houses. Many veterans returning to Canada and being unable to find living 
quarters because of the serious housing shortage proceeded to build or buy homes 
of their own. War service gratuities and the provisions of the Veterans’ Land 
Act, 1942 aided them. in this undertaking. This large volume of ownership 
building has been forthcoming in spite of continuously rising building ~costs, 
which in 1947 are estimated to be between 84 and 94 per cent above the 1939 
level. On the other hand, high building costs have been acting qs a detergent to 
large-scale private rental house building. In spite of the fact that the rental ceil- 
ing for new house building has been completely removed in 1947, thus enabling 
the prospective landlord to charge rentals required to assure an adequate return 
on his investment, the volume of private rental housing forthcoming has been 
comparatively small. Many reasons are given by actual and prospective land- 
lords, but the main point appears to be the fact that present-day building costs 
make it necessary to charge rentals which may not be maintained at present 
levels should a decline in employment and income cut down the budget. of the 
average Canadian family). The hope is expressed that building costs will de- 
cline, thereby reducing the risk involved in undertaking the construction of 
rental housing. The building industry, however, does not anticipate in the 
near future any substantial decline of building material prices or construction 
labour costs from the average level that prevailed during the immediate post- 
war period. Some very moderate increases in efficiency have been noted recently 
as a result of a better flow of building materials and an increase in the con- 
struction labour force ©), and some further improvements are being hoped for. 
On the basis of current expectations, however, it is doubtful whether. build- 
ing costs will decline substantially in the next two or three years to a level suffi- 
ciently low to induce private landlords to embark on a large-scale rental house 
building program. 


Single and Multiple Unit Housing 

The preponderance of houses built for owner occupancy is also reflected in 
part by the large proportion of single houses being erected in this country. 
During 1947 starts of single units are estimated to have numbered 60,423 (Item 
13, Table 15). or 74 per cent of the total. This is about 6 per cent more than 
houses built for owner occupancy, indicating that some single houses are being 
built for rental, comprising mainly veterans’ low rental housing projects through 
Central Mortgage and Housing Corporation. 

Urban-Rural Housing 

Housing starts in urban areas are estimated to number 60,415 (Item 16, 
Table 15), or 74 per cent of total starts in 1947, with the remaining 20,989 units 
situated in rural areas. For a comparison with data on methods of financing, 
a separation of houses being built in non-farm and farm areas would be prefer- 


able but this information is not available at present. An attempt to remedy this 
_is under way. 


(1) Housing in Canada, Central Mortgage and Housing Corporation, Ottawa, January, 1948, p. 21. 

(2) Other factors include the increase in municipal taxes and increases in the cost of services, uncertainty 
about which has tended to slow down the entry of equity capital into the rental housing field. 

(8) Annual Report to the Minister of Reconstruction and Supply, 1947, op. cit., p. 18. 


32 


PART II 


TABULAR MATERIAL 


TABLE 1. — LENDING INSTITUTIONS WITH AND WITHOUT MoRTGAGE LOANS ON 
REAL ESTATE OUTSTANDING, CANADA, AS AT DECEMBER 31, 1946. 












































Lending Institutions with Loans 
on Real Estate Outstanding © Lending 
: __| Institu- All 
tions | Lending 
Type of Lending Lending Without} Institu- 
Lending Institutions Institutions Sub-total (Loans on| tions 
Institution Making Loans | Not Makin Real 
in 1946 Loans in 1946 Estate 
Amount Amount Amount 
Num-| Out- |Num-} Out- |Num-/ Out- 
ber | standing] ber | standing} ber | standing] Number | Number 
($000) ($000) ($000) : 
Life Insurance 
Companies........ 88 | 357,934) 10 10,395 | 48 | 368,329 23 71 
Trust Companies....{ 44 69,294 9 651 | 53 69,945 14 67 
Loan Companies....} 35 | 150,186} 12 ‘1,825 | 47 | 151,511 2 49 
Fraternal Societies(?) 24 18,156 | 25 647 49 18,803 272 321 
Fire Insurance : 
Companies........ 18. 1,950 | 81 500 | 44 2,450 345 889 
TOTAL........ 154 597,520 87 18,518 ; 241 611,038 656 897 
Dominion 
Registration...... 80 | 468,031} 31 |. 10,801 | 111 | 478,882} 309 420 
Provincial ° ; 
Registration...... 74 |129,489| 56 2,717 | 180 | 132,206 347 ATT 
TOTAL........} 154 | 597,520 | 87 18,518 | 241 | 611,038 656 897 





(1) Includes agreements for sale. 
(2) Includes Mutual Benefit Societies and Pension. Fund Associations. 
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TABLE 2. — LENDING INSTITUTIONS MAKING LOANS ON REAL ESTATE IN 1946 
“COVERED IN MONTHLY SURVEY, CANADA, 1947. 





Lending Institutions Making 


Loans in 1946 Participating _ 





Lending Institutions Making, 
Loans in 1946 Not Partici- 


All Lending Institutions 
Making Loans in 1946 


Coverage of Lending Insti- 
tutions Participating in 












































in Survey pating in Survey Survey in Terms of Total 
T . of Loans on Loans on Loans on - j 
Levdin Real Estate! Mortgage Real Estate| Mortgage Real Estate| Mortgage Loans Loans 
Institution Outstand-; Loans Outstand-| Loans Outstand-| Loans Outstand- | Made 
o Number |ing@) as at | Made |Number ling® asat} Made {Number jing asat| Made |Number'! ing as at | During 
Dec. 31, During Dec. 31, During ’ | Dee. 31, During Dec. 31, 1946 
1946 1946 1946 1946 1946 1946 % 1946 
($000) ($000) ($000) ($000) ($000) ($000) % % 
Life Insurance . 

Companies..... 36 346,380 88,229 2 11,554 84 38 357,934 88,263 | 94.7 96.8 99.9 - 
Trust Companies. 40 63,852 15,183 4 5,442 962 44 : 69,294 16,145 90.9 92.1 94.0 
Loan Companies. . 28 127,515 82,394 7 22,671 6,667 35 | 150,186 39,061 80.0 84.9 * $2.9 
Fraternal , 

- Societies @..... 12 17,416 4,759 12 740 269 24 18,156 5,028 | 50.0 95.9 94.6 
Fire Insurance ; 

Companies... .. 6 1,668 382 7 282 94 13 1,950 476 | 46.2 85.5 80.3 

TOTAL....... 122 556,831 140,947 32 40,689 8,026 154 597,520 | 148,973 | 79.2 93.2 94.6 








(1) Includes agreements for sale. 


(2) Includes Mutual Benefit Societies and Pension Fund Associations. 


TABLE 3. — LOANS ON REAL ESTATE OUTSTANDING,@) 


BY TYPE OF LENDING INSTITUTION, 


CANADA, 1919-1946. 
(Thousands of Dollars) 





Life 
Insurance 
Year | Companies 


1919 118,141 . 


1920} 181,138 
1921| 1455969 
1922| 165,819 
1923| 191/320 
1924| 2167629 


1925| 240,567 
1926| 272/299 
1927| 3814786 
1928| 363,418 
1929} 404/008 


1930 448,037. 
1931 458,764 
1932 449,784 
19383 435,919 
1934 420,151 


1985| 404,892 
1936} 3937528 
1987| 390,092 
1938| 392/902 
1989| 390,794 


1940| 397,736 
1941} 400/394 
1942] 3921032 
1943| 370,784 
1944] 345,022 


1945| 329,303 
1946] 368,329 








_. Trust 
Companies 


36,283 


36,671 
37,435 
42,046 
54,610 
62,303 


69,448 
70,866 
80,072 
95,596 
108,602 


106,876 
111,174 
107,538 





102,904 
98,587 


97,330 
96,854 
97,444 
91,013 
89,401 


86,649 
83,935 
81,206 
75,524 
70,079 


67,107 
69,945 








Loan | 
Companies 





155,922 


168,154 
178,033 
179,202 
181,813 
178,413 


182,119 
189,724 
204,190 
211,208 
212,294 








216,896 
216,233 
208,120 
197,060 
189,879 


183,199 
177,235 
172,077 
171,466 
170,917 


166,359 
161,968 
155,860 
146,534 
138,038 


136,482 
151,511 





Fraternal (2 
Societies 


10,114 


10,480 
12,044 
18,256 
14,181 
15,559 


17.201 
19,374 
21,215 
22,798 
24,702 


25,974 
30,426 
30,419 
29,837 
28,212 


25,882 
23,868 
22,952 
21,395 
20,442 


19,701 
18,340 
17,488 
17,207 
16,738 


17,815 
18,803 





(1), Includes agreements for sale. 
(2) Includes Mutual Benefit Societies and Pension Fund Associations. 


(8) Includes an amount of 8.9 million dollars of loans on real estate reported by a company which reported 
no loans on real estate outatanding for the years 1919 or 1921. 
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Fire 
Insurance 


6,923 


16,237 @) 
7,456 
6,761 
6,970 

‘ 6,986 


All 


Companies | Companies 





327,383 


362,675 
380,937 
407,084 
448,894 
479,890 


517,236 
569,566 
628,468 
700,636 


“751,604 


803,130 
822,370 
801,639 
770,904 
742,281 


717,323 
696,334 
687,889 
682,147 
676,187 


674,981 
669,295 
651,024 
613,842 
572,632 


558,282 
611,038 


TABLE 4,— NET CHANGES OF LOANS ON REAL ESTATE OUTSTANDING,“ 
BY TYPE OF LENDING INSTITUTION, 
CANADA, 1920-1946. 


(Thousands of Dollars) 











Life - < : Fire 
Insurance |- Trust Loan Fraternal] (2) | ‘Insurance All 

Year} Companies | Companies | Companies Societies Companies | Companies 
1920) +. 12,992 + 338 + 12,232 + 366 |} + 9,314: + 35,292 
1921 | + 14,886 + 764 + 9,879 + 1,564 — 8,781 + 18,262 
1922 + 19,850 + 4,611° + 1,169 | ~ + 1,212 — 695 “4+ 26,147 
1923 | + ‘25,501 + 12,564 + 2,611 + 925 + 209 + 41,810 
(1924| + 25,309 + 7,693 | — 38,400 + 1,878. + 16 + 80,996 
925 + 23,938 + 7,145 +” 3,706 + 1,642 + 915 + 87,346 
926 | + 31,655 + 1,418 + 17,605 + 2,178 — 521 + 42,330" 
1927} +. 42,564 + 9,206 + 14,466 + 1,841 + 825 “+ 68,902 
¥928) + 48,632 + 15,524 + 7,018 + 1,583 — 589 + 72,168 
1929| + 40,585 + 8,006; + 1,086 + 1,904 — 618 + 50,968 
1980 | -+ 44,084 + 3,274 + 4,602 + 1,272 — 1,656 + 51,526 
1931 + 10,727 + 4,298 —_ 663 + 4,452 + 426 + 19,240 
1932 | — 8,980 — 3,636 — 8,118 —_ 7 + 5 7; — 20,781 
1933 — 138,865 — 4,634 — 11,060 — 582 — 694 — 80,735 
1984] — 15,768 — 4,317 — 7,181 — 1,625 + 268 — 28,623 
19385| — 15,259! — 1,257| — 6,680] — 2,830 + 568 — 24,958 
1936; — 11,364 _ 476 — 5,964 — 2,014 — 1,171 — 20,989 
19387| -— 3,486 + 590 — 5,158 | — 916 + 475 — 8,445 
1988/ + 2,810} — 6431 | — 611 | — 1,557 + 47 — 65,742 
1989} — 2,108; — 1,612) — 549 | — 953 — 788 — 5,960 
“1940; + 6,942; — 2,752! — 4,558} — 741 — 97 |. —- 1,206 
1941 + 2,658 — 2,714 — 4,391 — 1,361 + 122 — 5,686 
1942 — 8,862 — 2,729 — 6,108 — 852 — 220 — 18,271 
1948 | — 21,248 | — 5,682! — 9,826] — 281 — 645 — 87,182 
1944| — 25,762 | — 5,445| — 8496; — 469 — 1,088 — 41,210 
1945} — 15,719); — 2,972); — 1,606 + 1,077 — 180 — 19,400 
1946} + 39,026 + 2,888 + 15,079 + 988 — 125 + 657,806 























(1) Includes agreements for sale, 
(2) Includes Mutual Benefit Societies and Pension Fund Associations, 
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TABLE 5. — LOANS ON REAL ESTATE OUTSTANDING, BY TYPE 


OF REGISTRATION OF LENDING INSTITUTION, 


CANADA, 1919-1946. 


(Thousands of Dollars) 








Year 


Companies with 
Dominion Registration 


Companies with 
Provincial Registration 


Ali Companies — 





1919 


1920 


1921 
1922 
1923 
1924 


1925 
1926 
1927 
1928 
1929 


1930 
1931 
1932 
1933 
1934 


1935 
1936 
1937 
1938 
1939 


1940 
1941 
1942 
1943 
1944 


1945 
1946 





212,483 


239,157 
252,045 
276,626 
311,405 
338,440 


369,738 
413,540 
473,233 
525,195 
566,175 


610,113 
627,597 
612,386 
591,331 
571,078 


551,486 
543,378 
540,335 
540,432 
534,748 


538,226 
536,021 
522,453 
491,708 
457,075 


435,490 
478,820 


114,900 


123,518 
128,892 
130,458 
137,489 
141,450 


147,498 
146,026 
155,235 
175,441 
185,429 


193,017 
194,773 
189,253 
179,573 
171,203 


165,837 
152,956 
147,554 
141,665 
141,439 


136,755 
133,274 
128,571 
122,134 
115,557 


117,742 
132,218 








327,383 


362,675 
380,937 
407,084 
448,894 
479,890 


517,236 
559,566 
628,468 
700,636 
751,604 


803,130 
822,370 
801,639 
770,904 
742,281 


717,323 
696,334 
687,889 
682,147 
676,187 


674,981 
669,295 
651,024 
613,842 
572,682 


553,232 
611,038 





(1) Includes agreements [or sale. 
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TABLE 6. —- NET CHANGES OF LOANS ON REAL ESTATE OUTSTANDING, (1) 
- BY TYPE OF REGISTRATION OF LENDING INSTITUTIONS, 
CANADA, 1920-1946. 


(Thousands of Dollars) 








1943 
1944 


1945 
1946 


Companies with 
Dominion Registration 


24,581 
34,779 
277,035 


31,298 
43,802 
59,693 
51,962 
40,980 


43,938 
17,484 
15,211 
21,055 
20,253 


19,592 
8,108 
3,043 

147 
5,734 


3,478 
2,205 
13,568 
80,745 
34,633 


21,585 
43,330 


|] [++ +++4++ 4+4+4+4++ 


I+] 11° 


LT) d+ 


+| 





(1) Includes agreements for sale. 














Companies with 
Provincial Registration All Companies 


+ 8,618 + 35,292 
+ 5,374 + 18,262 
+ 1,566 + 26,147 
+ 7,081 + 41,810 
+ 3,961 + 30,996 
+ 6,048 + 37,846 
a NATO +. 42;380 
+ 9,209 + 68,902 
+ 20,206 + 12,168 
+ 9,988 + 50,968 
+ 7,588 + 51,526 
+ 1,756 + 19,240 
— 5,520 — 20,731 
— 9,680 — 30,735 
— 8,370 — 28,623 
— 5,366 — 24,958 
— 12)881 — 20,989 
— 5,402 — 8,445 
— 5,889 — 5,742 
— ‘296 — 5,960 
— 4,684 — 1,206 
— 3,481 — 5,686 
— 4,703 — 18,271 
— 6,437 — . 37,182 
— 6,577 — 41210 
+ 2,185 — 19,400 
+ 14,476 + 57,806 
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TABLE 7. — CASH DISBURSEMENTS ON MortTGAGs LOAN ACCOUNT, ; 
BY TYPE OF LENDING INSTITUTION, 
CANADA, 1946 AND 1947. 











Increase 
1946 1947 pr 
Type of Lending Institution : Amount | Per Cent 


($000) ($000) ($000) 














Life Insurance Companies Lib eames wide eats eden 88,229 139,279 51,050 57.9 
Trust Companies.................00.000 15,183 || 19,286 4,103 27.0 
Loan Companies..................0-.05. 32,394 39,694 7,300 22.5 
Fraternal Societies) .................... 4,759 5,891 632 13.3 
Fire Insurance Companies. bee eees Spleen eats 382 1,089 707 185.1 

TOTAL 5.8 05.5 a hin voceen nies atest bes 140,947 204,739 63,792 45.3 


(1) Includes Mutual Benefit Societies and Pension Fund Associations. 


TABLE 8. — GROSS AND NET MortGaGE LOANS ON REAL ESTATE APPROVED, 
AND CASH: DISBURSEMENTS ON MORTGAGE LOAN ACCOUNT, BY TYPE 
OF LENDING INSTITUTION, CANADA, 1947. 














Gross Loans Approved()|Net Loans Approved@) |Cash Disbursements 
Type of Lending A : " 
nstitution mount Amount , mount 
Number ($000) Number ($000) : ($000) 
Life Insurance : : 
Companies........ 26,930 180,211 24,118 155,714 139,279 
Trust Companies.... 5,015 20,718 4,698 20,385 19,286 
Loan Companies. .... 11,836 51,340 10,323 42,403 39,694 
Fraternal Societies@) 550 4,747 ' 561 4,485 5,391 
Fire Insurance 
Companies........ 54 1,118 60 1,249 1,089 
TOTAL........| 44,885 258,134 89,760 224,237 204,739 











(1) Gross loans approved are the total amounts of mortgage loans approved on real estate in Canada during 
1947 irrespective as to whether the amount of the mortgage loans was later altered or the loans not taken up and as 
t o whether the mortgage loans were paid out in full or in part. 

(2) Net loans approved are gross loans approved during 1947 minus cancellations or alterations of mortgage 
loans effected during 1947 whether initial approval was made during 1947 or in prior years and irrespective as to whether 
mortgage loans were paid out in full or in part. 

(3) Includes Mutual Benefit Societies and Pension Fund Associations. 
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TABLE 9. — GROSS AND NET MORTGAGE LOANS ON REAL ESTATE APPROVED, 
AND CASH DISBURSEMENTS ON MorRTGAGE LOAN ACCOUNT, BY PROVINCE, 
CANADA, 1947. 








Gross Loans Approved 


Net Loans Approved |Cash Disbursements 




















+ 


(1) Includes Yukon and Northwest Territories, 
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Province Number Amount | Number} Amount Amount 
($000) ($000) " ($000) 

Prince Edward Island 121 636 719 441 367 
Nova Scotia......... 4,111 13,753 3,185 11,373 10,918 
New Brunswick...... 835 4,113 787 3,681 3,089 
Quebec erste Gat Bed tects 5,031 58,401 4,484 47,982 45,412 
Ontario.......... ...[ 19,957 115,976 18,182 101,386 89,985 
Manitoba banitadeesys 4,078 20,070 3,647 17,736 | 16,977 
Saskatchewan. ...... 720 | 2,685 626 2,164 2,494 
Alberta............. 3,488 15,391 38,289 14,469 12,267 
British Columbia. (). 6,044 27,108 5,531 25,006 23,230 

CANADA......| 44,885 258,134 39,760 224,237 204,739 
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TABLE 10. — Gross MorTGAGE LOANS ON REAL ESTATE APPROVED, BY TYPE OF 
LENDING INSTITUTION AND TYPE OF LOAN, CANADA, 1947. 





Life Insurance Companies 


Trust Companies 








Loan Companies © 




















Item Type of Loan ; 
No. Loans Units Amount | Loans Units Amount | Loans Units Amount 
Number | Number | ($000) | Number | Number | ($000) | Number | Number | ($000) 
Non-Farm — New Construction 
1 Residential-Single Dwellings ........ 14,336 14,357 67,657 846 846 2,907 2,467 2,467 9,664 
2 Residential-Multiple Dwellings... ... 1,298 6,052 20,443 123 387 808 282 1,016 2,736 
8 Sub-total (Items 1 + 2)....._. 15,634 | 20,409} 88,100 969 1,233 3,716 2,749 3,483 | 12,400 
4 Other Real Estate................. 618 | ...... 19,939 96] 1.1... 1,296 OTA | sontaase 4,463 
5 Total (Items 3 + 4)..___| 16,252) ...... 108,039 1,065] ...... 5,011 8,028] ...... 16,862 
Non-Farm — Existing Property 
6 Residential-Single Dwellings........ 8,184 8,184 29,564 3,129 3,129 9,574 604 6,604 17,735 
qT Residential-Multiple Dwellings... ... 1,214 8,275 15,610 217 862 1,519 ,100 4,247 6,694 
8 Sub-total (Items 6 + 7)....... 9,398 16,459 45,174 8,846 3,991 11,093 7,704 10,851 24,429 
9 Other Real Estate................. 599} ...... 23,781 836 | ...... 3,609 500 P 7,600 
10 Total (Items 8 + 9)...... 9,997} ...... 68,955 8,682 | ...... 14,702 8,204 | ...... 32,029 
11 ALL Non-Faro (Items 5 +10)..| 26,249 | ...... 76,994 4,747 | 0... 19,713 11,227 | ...... 48,891 
Farm — New Construction and 
Existing Property 
12 Residential and Other Purposes... .. 681} ...... 8,217 268%) 2 seccies 1,005 609 | ...... 2,449 
1, GRAND TOTAL (Items 11 + 12)..... 26,9380 | ...... 180,211 5,015 | ...... 20,718 11,886) ...... 51,340 




















br 


Item 
No. 


TABLE 10. — Gross MORTGAGE LOANS ON REAL ESTATE APPROVED, By TYPE OF 


LENDING INSTITUTION AND TYPE OF LOAN, CANADA, 1947. — Continued. 





Type of Loan 








Fraternal Societies @) 


Fire Insurance Companies 








orm awh 


om CAM 


12 


13 








Loans 


er 


All Companies 

















Loans Units Amount Units Amount | Loans Units Amount 
Number | Number ; ($000) | Number | Number | ($000) | Number | Number | ($000) 
Non-Farm — New Construction 
Residential-Single Dwellings ........ 102 102 519 2 2 30 | 17,753 17,774 80,776 
Residential-Multiple Dwellings...... 134 320 1,242 13 33 137 1,850 7,808 25,366 
Sub-total (Items 1 + 2)....... 236 422 1,761 15 35 -167 19,603 25,582 | 106,143 
Other Real Estate................. B5-| Soencs 898 7A ee 656 1,054] .:.... 27,252 . 
Total (Items 8 + 4)...... BBL | ccs 2,660 $6 neers 823 | 20,657| ...... 133,395 
® 
Non-Farm — Existing Property 
Residential-Single Dwellings........ 1381- 131 357 1 1 vi 18,049 18,049 57,237 
Residential-Multiple Dwellings...... 99 401 964 9 82 152 2,639 18,817 24,939. 
Sub-total (Items 6 + 7)....... 2380 532 1,322 10 33 159 20,688 31,866 | - 82,176 
Other Real Estate................. a7 | ...... 756 O41) seats 137 1,480] ...... 85,882 
Total (Items 8 +9)...... 267] ...... 2,077 1g8| ...... 295 | 2271681 ...... 118,058 
ALL Non-FARM (Items 5 + 10).. 548 | ...... 4,737 Ba) esa de 1,118 42,825 sayin 251,454 
Farm — New Construction and 
Existing Property 
Residential and Other Purposes... .: Z| weeds LOOMS ox Sessa WP baetsese i? akergiatans 1,560 | ...... 6,680 
GRAND TOTAL (Items 11 + 12)..... 5500 |) stung 4,747 Sy eee 1,118 44,885 | ...... 258,134 























(1) Includes Mutual[Benefit Societies and Pension Fund Associations. 
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TABLE 11.— Gross MORTGAGE LOANS ON REAL EsTATE APPROVED, BY TYPE OF REGISTRATION 


OF LENDING INSTITUTION AND TYPE OF LOAN, CANADA, 1947. 





foun 4 on 


Cow DAD 


Type of Loan Loans Units Amount Loans Units 
Number Number ($000) Number Number 
— See ag Re, eee sa ae OY ne SN a = _ 
.|Non-Farm—New Construction 

Residential—Single Dwellings............ 15,572 15,593 71,415 2,181 2,181 

Residential—Multiple Dwellings......... 1,339 6,273 21,113 511 1,535 

Sub-total (Items 1 + 2)............... 16,911 21,866 92,529 2,692 3,716 

. Other Real Estate..................005. 840 | wl... 23,584 214 =|. 

Total (Items 8 + 4).............. 17,751 | 3 ..... 116,113 2,906 | ..... 

Non-Farm—Existing Property : 

Residential—Single Dwellings............ 12,978 12,978 42,596 5,071 5,071 

Residential—Multiple Dwellings......... 1,899 10,682 19,985 740 3,135 

Sub-total (Items 6 + 7)............... 14,877 23,660 62,581 5,811 8,206 

Other Real Estate...................... 1,060 | ~~ ..... 30,653 420 | ..... 

Total (Items 8 + 9).............. 15,987 | 3 ..... 93,234 6,231 |  ..... 

ALL NON-FarM (Items 5 + 10)....... 33,688 {  ..... 209,346 9187 |  ..... 

Farm—New Construction and Existing 

Property 

Residential and Other Purposes.......... 1,251 | 3 ..... 5,602 309 | ln... 

GRAND TOTAL (Items 11 + 12)........ 84,9389 |  ..... 214,948 9446 | ..... 











Companies with Dominion Registration 





Companies with Provincial Registration — 























Amount 
($000) - 


4,253 
13,614 


3,669 
17,283 


5,230 
24,825 


42,107 


OF 


“TABLE 12. — GRoss MORTGAGE LOANS ON REAL ESTATE APPROVED, 
BY PROVINCE AND TYPE OF LOAN, CANADA, 1947. 








Prince Edward Island 


Nova Scotia 





New Brunswick 



































Item Type of Loan | : 
No. Loans Units Amount ; Loans Units Amount | Loans Vnits Amount 
, Number || Number | ($000) | Number | Number | ($000) | Number ) Number | ($000) 
: Non-Farm — New Construction : : 
1 Residential-Single Dwellings ........ 37 38 128 1,014 1,014 3,357 282. 282 1,123 
2 Residential-Multiple Dwellings...... 9 47 153 14 51 138 19 99 277 
3 Sub-total (Items 1 + .2)....... - 46 195 281 1,028 1,065 8,495 301 381 ‘1,400 
4 Other Real Estate................. LON Sat oak 6 * . 32 tas de 532 AG |. koto 582 
5 Total (Items 3 + 4)...... 48 | ...... 287 1,060 | ...... 4,027 347 | «1... 1,982 
Non-Farm — Existing Property 
6 Residential-Single Dwellings ........ : 43 43 136 2,593 2,593 6,209 383 383 1,132 
7 Residential-Multiple Dwellings... ... 13 44 68 294 891 1,597 . 68 290 461 
8 Sub-total (Items 6 + 7)....... 56 87 204 2,887- 3,484 7,806 446 673 1,593 
9 Other Real Estate................. 16. | eseces 145 by a ee j 1,833 7 537 
10 Total (Items 8 + 9)...... 7 rn 349 8,014) ...... 9,639 488) ...... 2,180 . 
11 |. ALL NON-FarM (Items 5 + 10).. 120 | ...... 635 4,074) ..... ‘ 18,666 835 | 1... 4,118 
Farm — New Construction and 
: Existing Property 
12 Residential and Other Purposes... .. a eee 1 BT). seas BO. cnacesioneeasl||  eratabietanl eS easy ce oes 
13 GRAND-ToraL (Items 11 + 12)....] 422] ...... 686) 4,111} ...... 18,753 - Sa eee 4,118 
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TABLE 12. — Gross MorTGacE LOANS ON REAL ESTATE APPROVED, 
BY PROVINCE AND TYPE OF LOAN, CANADA, 1947. — Continued. 









































Quebec Ontario Manitoba 
Item Type of Loan ‘ 
No. Loans Units Amount | Loans Units Amount | Loans Units | Amount 
Number | Number | ($000) | Number | Number ($000) | Number | Number ($000) 
Non-Farm — New Construction : : 
1 Residential-Single Dwellings ........ 1,736 1,736 10,195 8,338 8,353 39,339 1,793 1,793 8,471 
2 Residential-Multiple Dwellings... ... 1,805 4,674 16,362 307 1,732 4,783 _ ~64 372 1,335 
3 Sub-total (Items 1 + 2)......... 3,041 6,410 26,557 8,640 10,085 44,122 1,857 2,165 9,806 
4 Other Real Estate................. 166} 1... 7,338 554) ...... 14,687 B2-i]| \ ineues 984 
5 Total (Items 3 + 4)...... S207 F - gece: 88,895 9,194) ...... 58,809 1,909 | ...... 10,790 
Non-Farm a Existing Property 
6 Residential-Single Dwellings........ 699 699 3,650 8,456 8,456 29,091 1,559 1,559 4,341 
7 Residential-Multiple Dwellings...... 917 5,045 10,866 872 4,473 7,618 165 919 1,587 
8 Sub-total (Items 6 + 7)....... 1,616 5,744 14,516 9,328 12,929 36,704 1,724 2,478 5,928 
9 Other Real Estate................. 204) ...... 9,967 816 | ...... 17,767 68] ...... 1,939 
10 Total (Items 8 + 9)...... 1,820 | ...... 24,483 10,144 |] ...... 54,471 W092 te) res cas 7,867 
11 ALL Non-FARM (Items 5 + 10) 5,027 | ...... 58,378 19,888 | ...... 113,280 8,701 | ...... 18,657 
Farm — New Construction and | 
Existing Property 
12 Residential and Other Purposes..... Bel .. cekescs 24 619 | ...... 2,696 1 Gl 1,414 
13 GRAND ToTAL (Items 11 + 12).... 5,081). ...... 58,401 19,957 | ...... 115,976 4,078:| ...... 20,070 | 
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TABLE 12. — Gross MorTGAGE LOANS ON REAL ESTATE APPROVED, 
BY PROVINCE AND TYPE OF LOAN, CANADA, 1947.—Continued. 














Saskatchewan Alberta British Columbia (4) 


x 





—— 


Item Type of Loan 


No. Loans Units Amount | Loans Units Amount } Loans Units Amount 
Number | Number ; ($000) | Number | Number | ($000) | Number | Number | ($000) 





























Non-Farm — New Construction 
1 Residential-Single Dwellings ........ 253 253 939 1,633 1,633 6,639 2,672 2,672 10,586 
2 Residential-Multiple Dwellings...... 13 80 165 44. 222 606 15 531 1,547 
3 Sub-total (Items 1 + 2)......... 266 333 1,104 1,677 1,855 7,245 2,747 3,203 12,133 
4 Other Real Estate................. 125|, goes 165 i As er “1,154 113 | ...... 1,804 
5 Total (Items 3 + 4)...... yA fl oe 1,269 1,754 | ...... 8,399 2,860 ag eae te 13,937 
Non-Farm — Existing Property : ; 
6 Residential-Single Dwellings........ \ 336 336 786 1,225 1,225 3,441 2,755 2,755 8,453 
7 Residential-Multiple Dwellings...... 22 110 109 113 676 811 180 1,369 1,828 
8 Sub-total (Items 6 + 7)....... 358 446 895 1,338 1,901 4,252 2,935 4,124 10,281 
9 Other Real Estate................. sy a Peers oa 207 82:4) attests 1,401 108} ...... 2,086 
10 Total (Items 8 + 9)...... 875 | ...... 1,102 1,420] ...... 5,653 8,043 sine rece 12,367 
ll ALL Non-FarM (Items 5 + 10) 6538 | ...... 2,371 Be ie a eee 14,052 5,903 berms 26,304 
Farm — New Construction and 
Existing Property ‘ 
12 Residential and Other Purposes..... OT cess 313 814] ...... 1,340 141 | ...... 804 
13 GRAND ToTAL (Items 11 + 12).... 720] ...... 2,685 3,488] ...... | 15,391 6,044] ...... 27,108 











(1) Includes Yukon and Northwest Territories. 
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TABLE 13. — Gross MorTGAGE LOANS ON REAL ESTATE APPROVED, ON A 
PER CAPITA BASIS, BY PROVINCE AND TYPE OF LOAN, CANADA, 1947. 




















Item Type of Loan 
No. 


Prince Edward 





Per Capita Amount of Loan 





Ontario 

















Island Nova Scotia New Brunswick aye 
Non-Farm—New Construction | 
1 Residential-Single Dwellings... .. Tye iets 1.36 5.41 2.29 2.75 9.39 
2 Residential-Multiple Dwellings......... 1.63 .22 . 56 4.41 1.14 
3 Sub-total (Items 1 + 2)........... 2.99 5.63 2.85 7.15 10.53 - 
4 Other Real Estate.................... . 06 . 86 1.19 1.98 3.51 
5 Total (Items 3 + 4)........... 3..05 6.48 4.04 9.18° 14.04 
Non-Farm—Evxisting Property 2 . 
6 Residential-Single Dwellings........... 1.45 10.00 2.30 . 98 6.94 
7 Residential-Multiple Dwellings......... 72 2.57 94 2.93 1.82 
8 Sub-total (Items 6 + 7)........... 2.17 12.57 3.24 3.91 8.76. 
9 Other Real Estate.................... 1.54 2.95 1.09 2.69 4.24 
10 Total (Items 8 + 9)........... 3.71 15.52 4.34 6.60 13.00 
11 ALL NoN-FArRM (Items 5 + 10).... 6.76 22.00 * 8.38 15.78 27.04 
Farm—New Construction and Existing 
Property ; 
12 Residential and Other Purposes......... .01 24M lhe) ety Stand 01 . 64 
13 | GRAND TOTAL (items 11 +1 12)..... 67 =6| 82. 8.38 15.73 27.69 
14 Population® —number............. 94,000 621,000 491,000 3,712,000 4,189,000 - 





(1) Estimated as of June, 1947. 





ee 
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TABLE 13. — Gross MorTGAGE LOANS ON REAL ESTATE APPROVED, ON A 
PER CAPITA BASIS, BY PROVINCE AND TYPE OF LOAN, CANADA, 1947.—Continued. - 








Per Capita Amount of Loan 


Alberta 
$. 


8.08 
74 
8.81 


1.40 
10.22 


.19 
.99 
17 


.70 
88 


17.19 


Oe CO > 











(1) Estimated as of June, 1947. 
(2) Excluding Yukon and Northwest Territories 





842,000 - 


- 822,000 


Item Type of Loan 
No. . 
Manitoba Saskatchewan 
$ $ 
Non-Farm—New Construction 
1 . Residential-Single Dwellings........... 11.40 1.12 
2 Residential-Multiple Dwellings......... 1.80 .20 
3 Sub-total (Items 1 + 2)........... 13.20 1.31 
4 Other Real Hstate.................0.- 1.32 .20 
5 Total (Items 3 + 4)........... 14.52 1.51 
Non-Farm—Existing Property 
6 Residential-Single Dwellings........... 2 5.84 . 93 
7 Residential-Multiple Dwellings......... 2.14 .18 
8 Sub-total (Items 6 + 7)........... 7.98 1.06 
9 Other Real Hstate.................... 2.61 25 
10 Total (Items 8 + 9)........... 10.59 1.31 
11 ALL Non-Farm (Items 5 + 10)..... 25.11 2.82 
Farm—New Construction and Existing 
Property 
12 Residential and Other Purposes......... 1.90 .387 
13 GRAND TOTAL. (Items 11 + 12)....... 27.01 3.19 
14 Population —-number Pe tases tse 743,000 


British 
Columbia 


10.14 
1.48 
11.62 


1.73 
13.35 


8.07 
1.75 
9.85 
2.00 
1.85 


25.20 





1,044,000 





Canada @) 


6.43 
2.02 
8.45 


2.17 
10. 62 


56 
99 
54 


86 
.40 


20.02, 


CN DH - 


12,558,000 
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TABLE 14. — Gross MortTGAGE LOANS ON REAL ESTATE APPROVED, 
BY MONTH AND TYPE OF LOAN, CANADA, 1947. 








Item 


oF wr 


SO WAM. 


ry 


12 


13 














January February March 
Type of Loan 
Loans Units Amount | Loans Units Amount | Loans Units Amount 
Number | Number | ($000) |; Number | Number | ($000) | Number | Number | ($000) 
Non-Farm—New Construction : 
Residential-Single Dwellings......... 693 693 2,963 710 710 3,003 1,088 1,088 4,941 
Residential-Multiple Dwellings... .. 82 536 1,721 73 398 1,215 106 632 1,577 
Sub-total (Items 1 2)... Mens 7715 1,229 4,684 7188 1,108 4,218 1,194 1,720 6,518 
Other Real Estate.............0... 85 2,673 68 2,161 - 92 1,624 
Total (Items 3 + 4)........ 860 7,357 856 6,379 1,266 8,142 
' Non -Farm—Existing Property 
Residential-Single Dwellings......... 955 955 2,998 1,084 1,034 8,149 1,381 1,381 4,302 
Residential-Multiple Dwellings...... 160 963 1,682 166 872 1,482 180 1,023 2,056 
Sub-total (Items 6 + 7)........ 1,115 1,918 4,680 1,200 1,906 4,631 1,561 2,404 6,358 
Other Real Hstate................. 88 2,545 95 2,291 142 3,216 
; Total (Items 8 + 9)........ 1,203 7,225 1,295 6,922 1,703 9,574 
ALL NON-FARM (Items 5 + 10).. 2,063 14,582 2,151 13,301 2,969 17,716 
Farm—New Construction and Existing 
Property ; 
Residential and Other Purposes...... 66 275 65 322 107 516 
GRAND TOTAL (Items 11 + 12).... 2,129 14,857 2,216 13,623 3,076 18,2382 
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TABLE 14. — Gross MORTGAGE LOANS ON REAL ESTATE APPROVED, | 
BY MONTH AND TYPE OF LOAN, CANADA, 1947. — Continued. 























“April May June 


Item Type of Loan S 
No. _ Loans Units Amount | Loans Units | Amount | Loans Units | Amount 
Number .| Number | ($000) | Number | Number } ($000) | Number | Number | ($000) 


—— |---| | | | | 





Non-Farm—New Construction 


1 pe era re Dwellings......... 1,371 1,371 6,097 1,894 1,894 8,521 2,052 2,052 9,491 
2 Residential-Multiple Dwellings...... 172 921 3,039 182 |. 603 2,227 136 552 1,853 
3 Sub-total (Items 1 + 2)........ 1,548 2,292 9,186 2,026 2,497 10,748 2,188 2,604 |- 11,344 
4° Other Real Estate................. 78 en 1,629 106 bikes 3,167 100} °.... | 2,874 
5 Total (Items 3 + 4)........ 1,621 ee 10,765 2,132 seas 18,915 2,288 eited 14,218 
Non-Farm—Existing Property / : ; 
6 Residential-Single Dwellings......... 1,728 1,728 5,306 1,719 1,719 5,348 1,618 1,618 §,237 
q Residential-Multiple Dwellings...... | 243 1,176 2,254 291 1,693 8,068 230 1,271 2,422 
8 : Sub-total (Items 6 + 7)........ 1,971 2,904 7,560 2,010 3,412 8,416 1,848 2,889 7,659 
9 Other Real Estate................. 129 a Bid 4,840 143 ates 3,082 123 dba 4,505 
10 Total (Items 8 + 9)........ 2,100 eae 12,400 23158 fo wes 11,498 1,971 hale 12,164 
11 ALL Non-F Arm (Items 5 + 10).... 8,721 | Siok 23,165 4,285 Shad 25,413 4,259 ae dyes3 26,382 
Farm—New Construction and Existing 
Property ; 


12 Residential and Other Purposes...... 145 eis 625 141 ee 641 131 sate 520 





13 GRAND TOTAL (Items 11 + 12).... 3,866 Serge 23,790 4,426 bee 26,054 4,330 ee 26,902 
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TABLE 14. — Gross MorTGAGE LOANS ON REAL ESTATE APPROVED, 
BY MONTH AND TYPE OF LOAN, CANADA, 1947. — Continued. 








July . August September 





Item Type of Loan : E 
No. Loans Units Amount | Loans Units Amount | Loans Units Amount 
Number | NumBer |; ($000) | Number | Number | ($600) | Number | Number | ($000) 


Non-Farm—New Construction 





1 Residential-Single Dwellings......... 1,906 1,907 8,566 1,491 1,491 6,694 1,706 1,706 7,969 
2 Residential-Multiple Dwellings... ... 136 698 2,251 170 600 ‘1,866 217 7715 2,788 
3 Sub-total (Items 1 + 2)........ 2,042 2,605 10,817 1,661 2,091 8,560 1,923 2,481 10,752 
4 Other Real Estate................. 100} ...... 3,345 de eee 1,734 2) ...... 1,865 
5 Total (Items 3 + 4)........ 2,142) ...... 14,162 1,746 | oo... 10,294 2,001} ...... 12,617 
Non -Farm—Existing Property ; : 
6 Residential-Single Dwellings......... 1,687 1,687 5,258 1,557 1,557 4,913 1,767 1,767 5,616 
7 Residential-Multiple Dwellings...... 207. 1,116 1,936 206 1,232 2,138 239 1,112 1,901 
8 Sub-total (Items 6 + 7)........ 1,904 2,808 7,194 1,763 2,789 7,051 2,006 2,879 7,517 
9 Other Real Estate....... Oe nee es 124] ...... 2,623 107; ...... 2,023 108 | ...... 2,079 
10 Total (Items 8 + 9)........ 2,025 | ...... 9,817 1,870 | ...... 9,074 2,114) ...... 9,596 
11 ALL Non-FArRM (Items 5 + 10).. 4,167 | ...... - 28,979 8,616} ...... 19,368 4,115 [ ...... 22,218 
Farm—New Construction and Existing - 
Property : 
12 Residential and Other Purposes.... .. : 108 | ...... 387 p hh iy a eee 493 128 ovine 363 499 


———— | | | | | SS | SS | | 


13 GRAND ToTaL (Items 11 + 12).... 4,270 | ...... 24,366 8,783 | ...... 19,861 4,238 s.dedea 22,712 
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TABLE 14. — GRosS MORTGAGE LOANS ON REAL ESTATE APPROVED, 
BY MONTH AND TYPE OF LOAN, CANADA, 1947. — Continued. 



































October November ; December . 
Item Type of Loan 
No. . } Loans Units Amount | Loans Units Amount | Loans Units | Amount 
‘Number | Number ; ($000) Number | Number | ($000) | Number | Number | ($000) 
Non-Farm—Neu Construction - . 
1 Residential-Single Dwellings......... 1,916 1,916 8,928 1,405 1,405 6,431 1,521 1,541 7,173 
2 Residential-Multiple Dwellings... .... 246 914 2,978 238 653 2,153 137 526 1,703 
3 Sub-total (Items 1 + 2)........ 2,162 2,830 11,906 |) 1,643 2,058 8,584 1,658 2,067 8,876: 
4 Other Real Estate................. 1W7 jw. 2,199 |: TOB")| | siccttes 1,975 60} ...... 2,007 | 
5 Total (Items 3 + 4)........ 2,279 | «2... 14,105 1,748 | ...... 10,559 TTBS cores e 10,883 
Non-Farm—Existing Property 4 ; 
6 Residential-Single Dwellings......... 1,898 1,898 6,139 1,442 1,442 4,742 1,263 1,263 4,229 
q Residential-Multiple Dwellings...... : 236.|,- 1,021 1,865 272 1,205 2,437 199 1,133 1,698 
8 Sub-total (Items 6 + 7)........ 2,134 2,919 | 8,004 1,714 2,647 7,179 1,462 2,396 5,927 
9 Other Real Estate.......... ee aate-a Ce ne 2,688 1271) eases 3,144 149] ...... 2,848 
10 Total (Items 8 + 9)........ 2,282 | ...... 10,692 1,841 | ...... 10,323 1,611 Lae 8,775 
11 ALL Non-FARM (Items 5+10).... 4,561] ...... : 24,797 3,589 | 12... 20,882 3,329 Lees. | 19,658 
Farm—New Construction and Existing 
Property : 
12 Residential and Other Purposes...... 198; ...... 894. 224) ...... 888 140 | ...... 622 
18 GRAND ToraL (Items 11 + 12)....| 4,759 | ...... 25,691 3,873 |... . | 21,770 3,469 | ...... 20,280 











TABLE 15. — Housine UNITS STARTED, BY TYPE OF PROJECT, CanaDA, 1947. 























Housing Units Started 
Item : Type of Project (£2 JH 
No. Number | Per Cent 
1 Temporary Housing) 2.0.0.0... 0. ccc ccc ee ee 3,662 4.50 
2 Permanent Housing..............-. 0.00 eee e ee eens 17,742 95.50 
3 TOTAL:..... Sah sausd eceal ated alin aay asifavieea alesse are 81,404 100.00 
/ | Publicly Assisted Housing®) .............0.....005- 24,234 29.77 
5 Privately Financed Housing....................0005 57,170 70.28 
6 FP OPAU Bs So. sine ope etn ae hans, ste Deda ot ate ak ay Sten ok SIRE 81,404 100.00 
7 Institutionally Financed Housing® ............ .....| 25,098 30. 83 
8 All Other Housing............... 0000.0... ecu cee 56,306 69.17 
9 DOTA 2.42). e yrs Se ee bh Meena ee eS 81,404 100.00 
10 Owner Occupancy Housing ........0....0....0025 55,857 68.00 
il Rental Housing®) ... 0.0.00... 0... 26,047 82.00 
12 TOTAL........... ae tuacarite Pind nGam ai aanigs |} 81,404 100.00 
13 Single Unit Housing.......... PeTeRs Catone” 60,423 | 74.28 
14 Multiple Unit Housing....... Be at arth aun e 20,981 25.77 
15 TOTAL. ...... 0000. BS SoS Res Sule detianets 81,404 | 100.00 
16 - Urban Housing®............ Avice x dite aa veteliateee atest 60,415 74.23 
17 Rural Housing............... rad gare ine Uden thee 20,989 25.77 
18 FLOTAL sic fos ede ech as nab ie seat Walbeb ent as atti aed Seated ites 81,404 100.00 














(1) See Items 3 and 6 of Table 16. 

(2) See Item 21 of Table 16. . j , 
(8) See Items 16, 19 and 27 of Table 16 and footnote 10 to Item 28 of Table 16. 
(4) See Item 23 of Table 17. 

(5) See Item 24 of Table 17. 

(6) Including rural arens forming part of metropolitan areas, 
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TABLE 16. oa Hovusine UNtts STARTED, BY SOURCE OF FINANCING, CANADA, 1947. * 








| Housing Units Started 
Item ; Source of Financing —_— 
No. Number | Per Cent 





DIRECT GOVERNMENT HOUSE. BUILDING 
Dominion Projects 














1 Veterans’ Land Act, 1942 ....................005 1,963 2.41 

2 Housing Projects for Married Service Personnel @) 

: (Permanent) ..) 3 33.5.S::3 6s bbe os Ca clncess 1a elen 481 , 69 

3 Housing Projects for Married Service Personnel (2) 

(Temporary). ........ 00.0 c cece cece e cece cece 824 ‘1.01 

4 Sub-total (Items 1 +2 +38)........ 0... cece eee 3,268 4.01 

Dominion-Municipal Projects . 

5 Veterans’ Projects through C.M.H.C.@.............7 6,724 8.26 

6 Emergency Shelter....00.0 00.0.0 cece cece eee 2,838 3.49 

q Sub-total (Items 5 + 6)...... 00. reece cee eee 9,562 11.75 

8 Total Direat Government House Building 

(Tt6mg:4 ork 1) ssi. ba Se wea es oe ad wa Ee 12,880 | 15.76 
GOVERNMENT FINANCING OF HOUSE BUILDING 
Direct Government. Ei ; 

9 National Housin ag ket 1944 (Outlying areas, etc.)(4) .. 673 . 83 
10 Canadian Farm oan Act, 1927@) ...............065 57 .07 
11 Sub-total (Items O+ 10) a Aedes edt, oh dutabaSGit dans Win Lai Aeneas 730 .90 

Government-Institutional: Joint Loans (National Housing 
Aci, 1944) ® 
12 Life Insurance Companies............... 000000 c eae 9,791 12.03 
13 Trust Companies........... 0.000 ccc cence eee eee 91 11 
14 Loan Companies. ..... BE, saree Aa Cid 4.0 wisvabg sO BG wate Wreleiase 885 AT 
15 Fraternal Societies............-...scscceececseccee 3 OL. 
16 Sub-total (Items 12. +18 +14 4+15)............. 10,270 12.61 . 
Government Guarantees to Lending Institutions . 
17 . National Housing Act, 1944 (Home Extension) (7)..... 17 02 
18 ' Farm Improvement Loans Guarantee Act, 1944) .... 387 .48 
19 Sub-total (Items 17 + 18),......0. 0c cece eee eee 404 . 50 
— 20 Total Government Financing of House Building 
(Items 11 +16 +19).2..) cee eee 11,404 14.01 
DIRECT AND GOVERNMENT FINANCING OF 
HOUSE BUILDING 
21 All Government-Assisted House Building (Items 8 + 20)| 24,284 29.77 
PRIVATE FINANCING OF HOUSE BUILDING 
Direct Institutional Loans®) 
22 Life Insurance Companies................-..0+ eee eee 8,963 11.01 
23 Trust Companies.............. Slaten dbaard Wntaaba ea oS 1,250 1.54 
24 Loan Companies.................0% batt dtunabdhagte, csyahoge tact 3,752 4.61 
25 Fraternal Societies®................. eran dna henge anaeese 419 51 
26 Fire Insurance Companies. ...............0000 cu ace 40 — .05 
27 Sub-total (Items 22 + 23 + 24 + 25 + 26)........ 14,424 17.72 
Other Financing. 
28 Individual, Cooperative and Owner Financing@® ..... 42,746 52.61 
29 | - Total Private Financing of House Building 
~ Gtems:/ 27 E28) svi os occas av edie neta Saale 57,170 70.23 








30 GRAND TOTAL (Items 21 4 He 2D) oso nts Sain gatas 81,404 100. 00 











* See page 57 for footnotes to Table 16. 
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Footnotes to Table 16. 


(1) This item covers small holdings, individual projects, full-time farming and commercial fishing under Section 
9 and settlement on Dominion-provincial lands and Indian reserves under Sections 85 and 35A. 


\(2) Including employees of the Defence Research Board. 


(8) These are low-rental housing projects for veterans and their families, formerly undertaken b; Warti 
Housing Ltd., now continued by Central Mortgage and Housing Corporation. : z y ae 


(4) This item covers starts of units financed under Part II, Sections 9 and 9A and Part VI, Section 31A of th 
National Housing Act, 1944. ; ection 31A of the 


(5) The figures shown for operation under this Act relate to the number of residential structures for which loans 
were actually made. , 


(8) This item covers starts of units for home ownership and rental financed under Parts I and II of the National 
Housing Act, 1944. Joint loans are financed 25 per cent by government and 75 per cent by lending inatitutions, secured 
in part yy: Dominion guarantees. 3 


(1) This item covers net loans approved with guarantees under Part IV of the National Housing Act, 1944. 


(8) Figures are an estimate of starts of all units (including an allowance for non-reporting companies and farm 
housing) financed by lending institutions, excluding units financed under the Natidnal Blousing Act, 1944 (Items 
0 16). . : 


\ 
(9) Includes Mutual Benefit Societies and Pension Funds Associations. 


. (10) This item being a residual, is arrived at by subtracting Items 21 and 27 of this Table from the estimated 
number of total starts shown in Item 30. It includes a small number of units financed by commercial banks. 


Footnotes to Table 17. 


<. (tL) This item covers small holdings, individual projects, full-time farming and commercial fishing under Section 
9 and settlement on Dominion-provincial lands and Indian reserves under Sections 35 and 35A. 


(2) This item covers both permanent and temporary housing units and includes accommodation for employees 
of the Defence Research Board. 


(8) These are low-rental housing projects for veterans and their families, formerly undertaken by Wartime 
Housing Ltd., now continued by Central Mortgage and Housing Corporation. 


(4) This item covers starts of units financed, both jointly and directly under Part I and Part VI, Section 31A 
of the National Housing Act, 1944. Excluded are 352 units for rent in duplexes approved under Part I. 


(5) The figures shown for operation.under this Act relate to the number of residential structures for which loans 
were actually made. 


(6) This item covers starts of units financed, both jointly and directly under Part II and units built under Home 
Extension Loan Guarantees under Part IV of the National Housing Act, 1944. Also included are rental unit starts 
financed under Part I of the National Housing Act, 1944 (see footnote 4). 


(7) Figures relate to estimated starts of single dwelling units for which loans were approved by the lending insti- 
tutions covered in Item 27 of Table 16, They exclude starts of units financed by joint loans under the National Hous- 
ing Act, 1944, shown in Item 16 of Table 16. 


(8) . This item being a residual is arrived at by subtracting Items 13 and 16 of this table from an estimated total 
of housing units started for owner occupancy. It includes a small number of units financed by commercial banks. 


(9) Figures relate to estimated starts of multiple dwellings for which loans were approved by the lending institu- 
tions covered in Item 27 of Table 16. They exclude starts of units financed by joint loans under the National Housing, 
Act, 1944, shown in Item 16 of Table 16. ‘ 


(10) This item being a residual is arrived at by subtracting Items 14 and 19 of this table from an estimated 
total of rental housing units started. : 


TASLE 17, — HousING UNITS STARTED, BY TYPE OF OccUPANCY, CANADA, 1947.* 


Housing Units Started . 


Number | Per Cent 


Item Type of Occupancy 





ee] — —— aw ape nee ——— et _——. 


DIRECT GOVERNMENT ‘HOUSE BUILDING 
Owner Occupancy 


1 Veterans’ Land Act, 1942 .0..0 000 cee eee eee 1,963 2.41 
Rental 
2 Housing Projects for Married Service oneness : 1,305 1.60 
3 Veterans’ Projects through C.M.H.C.@.............. 6,724 8.26 © 
4 Emergency Shelter...........00.0..00. ccc cece ee ee 2,838 °3.49 
5 Sub-total (Items 2 +3 + 4)..................... 10,867 13.35- 
6 Total Direct Government House Building é. 
(Items 1 + 5).... 0... cee cc eens 12,830 15.76 
GOVERNMENT FINANCING OF HOUSE BULEDIN 
Owner Occupancy 
7 National Housing Act, 1944.00.00... 000... .. 00008. 8,380 10.29 
8 Canadian Farm Loan “Act, 1927). ees 57 07 
9 Farm Improvement Loans Guarantee Act, 19440) | , 387 .48 
10 Sub-total (Items 7 +8 +9)................000.. 8,824 10.84 
Rental 
11 National Housing Act, 1944 ..... 0000.0 .0..0...00. 2,580 3.17 
12 Total Government Financing of House Building ; 
(Items 10 + 11)..........0... 0. cece eee 11,404 14.01 
DIRECT AND GOVERNMENT FINANCING OF 
HOUSE BUILDING 
13 Owner Occupancy ome LED) ivoc tet aed ed ated 10,787 13.25 
14 Rental (Items 5 + 11)............0.... 0.000008 joeeef 18,447 16.52 
15 Sub-total (Items 18 + 14).......0....0........... 24,234 29.77 
PRIVATE FINANCING OF HOUSE BUILDING 
Owner Occupancy 
16 | Direct Institutional Financing®.................... 9,045 11.11 
17 Individual, Cooperative and Owner Financing@)...... 35, 525 43.64 
18 Sub-total (Items 16 +17).... 0... cece ee eee 44,570 54.75 
Rental 
-19 Direct Institutional Financing®.................... 5,379 6.61 
20 Individual, Cooperative es Owner Financing”)... .... 7,221 8.87 
21 Sub-total (Items 19 + 20).............0...0000.0. 12,600 15:48 
22 Total Private Financing of House Building 
(Items 18 + 21).........0..40.. fea leet ae Dahan 57,170 70.28 
23 All Owner Occupancy (Items 18 + 18).............. 55,357 68.00 
24 All Rental (Items 14 + 21).... 0.000000... 0.000008. 26,047 32.00 
25 GRAND ToTAL (Items 23 + 24)................00- 81,404 100.00 








* See page 57 for footnotes to Table 17. 
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PART III 


DEFINITIONS AND SOURCES 


DEFINITIONS AND SOURCES 
Basically, the data of mortgage lending in Canada i in 1946 and 1947 | are the 
-restlt of a new survey initiated in January of 1947. However, it was possible 
to obtain’ background data on mortgage lending in Canada and supplementary 
_information on housing finance and related statistics from other sources: . | 
This part provides, first, an explanation of the definitions used in this report 
and, second, gives an indication of the sources, survey and estimating methods. 
cused i in arriving at the data shown in Tables 1 to 17 in Part IT. 


Definitions 


The following definitions of gross and net loans.on real estate approved 
are. based on the customary procedure followed by most of the larger lending 
institutions in Canada. Where this procedure differs from that aguee by 
smaller lending institutions specific reference is made. 


Gross Loans on Real Estate Approved—These are. ‘commitments ‘rundd’ by 
Jending institutions with regard to applications for.loans on the security of real 
estate, which may be subject to full agreement being reached between the 
lending. institution and the borrower with respect to the lending value of’ the. 
‘real estate.and the amount and terms of the loan. If after a more ‘complete 
‘appraisal of all factors involved, agreement on all these points cannot be reachéd, 
‘the loan may be cancelled by the lending institution or the prospective borrower, 
or the amount of the original loan increased or decreased. In total,.gross loans 
approved reflect all approvals granted during the year EPeSPECHIVE!S of oa 
“ancellations or adjustments. 


N et Loans on Real Estate Approved — These are the. el gross - loans 
approved during the year less cancellations and decreases and plus reinstatements 
and increases of loans made during the year or in a prior year. The figure of net 
loans approved may include some loans made during the latter part of the period 
which will be cancelled or adjusted during the following year. These changes 
-will affect the net approvals of the year in which such cancellations ° or.’ cedjet: 
‘ments. are made. ~ S ee ee 


The difference bevwech the amount fe gross loans Gantoved and net ans 
approved (in 1947, net loans were 87 per cent of gross loess is occasioned 
Jargely’ by three factors : 


(a) changing economic conditions which force the borrower to > abandon the 
‘assumption of a long-term burden of debt, 


(b) in the case of a loan for new construction, the delay in starting construc: 
tion beyond a specified period may involve cancellation. of the Joan on 
‘ the part of the mortgagee, 


(c) “shopping” for loans on the part of the pieanedtve pobeowee: that is, 
applying to several lending institutions for a loan secured: by real 
estate in search of one which will grant a larger loan: aan ‘more 
liberal terms. 


~ Monthly returns filed by, and correspondence with, ages ‘foal ‘edging 
institutions indicate that the margin between gross and net loans approved..by 
them is very small. The practice of most of these companies is not to record the 
approval of a loan until the mortgage has been executed. 
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Cash. Disbursements. on Mortgage Loan Account — When a loan on real: 
-estate has been régistered; there*exists on the part of the mortgagee a commit-. 
ment for the full amount of the loan. This may be met by a single payment by 

the mortgagee to the mortgagor or payment may be made in several instalments. ° 
~The latter practice is usually followed in the case of loans for new construction. « 
The payments by the mortgagee against mortgage loan commitments are 
termed “cash disbursements on mortgage loan account”. In the present survey, 
cash disbursements against mortgage loan account do not include taxes and 
‘ other charges advanced by the mortgagee. In the case of a company approved to_ 
operate under the National Housing Act, 1944, cash disbursements include only. 
funds paid out to meet the company’s share, 75 per cent, of the full amount 

‘of the loan commitment. 


Measurement of Volume of Real Estate Lending — In the present survey 
use has been made of each of the three concepts defined above in measuring the 
volume of institutional real estate lending. Each method of measuremetit has 
certain advantages and disadvantages. 


As information is readily available showing the type of real estate serving 
as security, the gross loan approved method has the advantage of indicating the 
amount of the loan, its purpose and its economic effect at a given time, that is, at 
the time of agreement between mortgagee and mortgagor. The disadvantage 
lies in the fact that agreements may be altered or cancelled at a later date. Gross 
loans approved do not necessarily indicate a flow of funds. omhly.. data are 
being obtained and shown for 1947 in this report. 


The net loans approved method tends to level out the overstatements of 
amounts contained in the previous method discussed. It does, however, introduce 
some distortion inasmuch as cancellation of loans made in a prior ‘period necessi- 
-tates adjustments in the period in which the cancellation takes place. This adjust- 
ment may understate the actual volume of lending during the period. In this 
survey only annual data are available for net loans approved. 


The disbursements method has the advantage of indicating the flow of funds 
to the economy when that flow actually takes place. The disadvantage lies in the- 
fact that, as funds for single loans are frequently paid out in several instalments, 
the number of payments do not reflect the number of loans and the number of 
projects financed in a given period. Further, since cash disbursements made by - 
private lending institutions for loans approved under the National Housing Act, 
1944, cover only 75 per cent of the total amount, cash disbursements will not 
reflect the full amount paid to borrowers. Data are obtained only on an annual . 
basis. 


Residential Real Estate — Residential real estate covers land and structures 
used for residential purposes. Property serving several purposes, eg. a 
building. comprising a store on the first floor and living quarters on the second 
floor or on the back of the store is classed as residential unless living accom- 
modation provided on the premises is incidental to the project, e.g. living accom- 
modation for a watchman at a plant. 


Other Real Estate — Other real estate includes land and structures of such 
‘commercial properties as hotels, stores, office buildings, garages, theatres and ware- 
houses, industrial plants, institutional properties and vacant land. 


__ Single Family Dwellings — Single family dwellings are defined as structur- 
ally separate units designed to provide living accommodation for one family or 
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one household. Semi-detached dwellings, which consist of two dwelling units 
side by side with a common wall, are classified as two single family dwellings 
when the two units are financed. separately. 


Multiple Family Dwellings — Multiple family dwellings include all resi- 
dential structures comprising two or more units, e.g. duplex and triplex, double 
duplex, row and terrace houses and flat and apartment buildings. Two semi- 
detached family dwellings are classified as multiple family dwellings when the 
two units are financed under one loan. 


New Construction —- Loans approved for new construction refer to all loans 
made for the erection of new structures or major additions and improvements to 
existing structures, if the additions and improvements create new units for resi- 
dential purposes, or new facilities for commercial or industrial use. 


Existing Property — Loans approved on existing property include all loans 
for the purchase or refinancing of existing property, the improvement of both 
land and structures and additions to structures, except major improvements and 
additions creating separate units for living or working space. 


Sources of Tables 1 to 17 — 


TABLE 1—LENDING INSTITUTIONS WITH AND WITHOUT MORT- 
GAGE LOANS ON REAL, ESTATE OUTSTANDING, 
CANADA, AS AT DECEMBER 31, 1946. 


Data on number of companies and the amount of loans on real estate out- 
standing obtained for: 


Life insurance companies and fraternal societies. from the Abstract of State- 
ments of Insurance Companies of Canada, 1946, King’s Printer, Ottawa, 1947; 
Preliminary Tables of Sixty-Eighth Annual Report of the Superintendent of Insur- 
ance of the Province of Ontario, 1947 (Business of 1946), Printer to the King’s 
Most Excellent Majesty, Toronto, 1947; Annual Report of the Superintendent of 
Insurance for the Province of Quebec, 1947 (Business of 1946), Quebec, 1947; 
Annual Report of the Superintendent of Insurance for the State of New York, 
Albany, 1947; communications from the Superintendents of Insurance for the 
Provinces of Manitoba, Saskatchewan and Alberta. 


Trust and joan companies by courtesy of the Superintendent of Insurance 
for Canada for those companies which file returns with the Dominion Department 
of Insurance; Report of the Registrar of Loan Corporations, Ontario, 1947 (Busi- 
ness of 1946), Printer to the King’s Most Excellent Majesty, Toronto, 1947; 
Summary of Financial Statements Filed with the Office of the Inspector by Trust 
Companies for the Year ended December 31st, 1946, Quebec, 1947 ; correspondence 
with individual loan companies in the Province of Quebec and trust and loan com: 
panies in the Provinces of Manitoba, Saskatchewan, Alberta and British Columbia. 


Fire insurance companies from Report of the Superintendent of Insurance 
of the Dominion of Canada, Insurance Companies Other Than Life, 1946, King’s 
Printer, Ottawa, 1948; Preliminary Tables of Sixty-Eighth Report of the Super- 
intendent of Insurance of the Province of Ontario, 1947 (Business of 1946), 
Printer to the King’s Most Excellent Majesty, Toronto, 1947; Annual Report of 
the Superintendent of Insurance for the Province of Quebec, 1947 (Business of 
1946), Quebec, 1947; Annual Report of the Superintendent of Insurance and 
Fire Conunissioner, Alberta, 1946, King’s Printer, Edmonton, 1947; Annual Re- | 
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port ‘of. ‘the Superintendent of Insurance for the Proonie of N ew, Brun. swiek; ‘1947. 
(Business Transactéd tn. 1946), Fredericton, 1948; communications ‘from the 
‘Superintendents of Insurance for. the Provinces of Pea Onse Saskatchewan and 
British, Columbia. -- car ese eae ae 


‘Data on loans on real estate outstanding for life insurance - Gowipanitea: ‘fra- 
ternal societies, trust and loan companies which file reports with the Superintendent 
of Insurance for Canada, and life and fire insurance companies and fraternal 
“societies which file reports with the Superintendent of Insurance ‘of the Province 
of Ontario are preliminary and subject to revision. Mortgage loans‘ and -agree- 
ments, for sale held abroad by Canadian companies have been excluded. Data om 
all companies exclude interest on mortgage loans due and accrued. 


The method used in distinguishing between companies which made loans ‘dues 
ing 1 1 and those which did not make loans is explained in the notes to Table-2.° 


TABLE 2: LENDING INSTITUTIONS MAKING MORTGAGE: LOANS 
ON REAL ESTATE IN: 1946 COVERED IN MONTHLY: 
SURVEY, CANADA, 1947, : 


‘Data on the source of information covering the number of lending institutions 
and the amount of loans on real estate outstanding are contained in the notes for’ 
Table ‘1. - 


Data on the number of companies making loans during 1946 and the amount 
of the loans made were compiled by the Economic Research Division, Central 
Mortgage and Housing Corporation, based on figures of cash disbursements on. 
mortgage loan account made during the period under review. The data were ob- 
tained. by direct survey method of all. institutions with loans on real ¢ estate out- 
standing as at the end of 1946. ae = + 


The number of lending institutions making loans in 1946 is s the number. hich: 
made cash disbursements on mortgage loan account during this period. . The 
amount of mortgage loans made during 1946 is the amount of cash disbursed on 
ee loan account one the year by these companies. 


TABLE 3-—LOANS- ON REAL ESTATE OUTSTANDING, BY TYPE 
OF LENDING INSTITUTION, CANADA, 1919 - 1946. 


‘Data on sources of information covering the amount of loans on real: estate 
outstanding as at December 31, 1946, are contained in the notes for Table 1., 


--Data for prior years for life insurance companies and fraternal societies: re 
tained from annual issues of Report of the Superintendent of Insurance: of ‘the. 
BDeminion of Canada, Vol. IT, Life Companies, for the years 1919 to 1945; Report. 
of the Superintendent of Insurance for the Province of Ontario, for the years 1919- 
to 1945; Report of the Superintendent of Insurance for the Province of Quebec, 
and Report on Mutual Benefit Associations, Insurance Branch, Quebec, 1919 to 
1933, for the years 1919 to 1945; Report of the Superintendent of Insurance and’ 
‘Fire Commissioner for the Province of Manitoba, for the years 1919 to 1945; 
Report of the Superintendent of Insurance and Fire Commissioner for. the Province 
of Alberta, for the years 1919 to 1945; Annual Report of the Superintendent of 
Insurance for the State of New York, ‘Albany, for the years 1919 to 1945; com- 
‘munications from the Superintendents of insurance for the Provinces of Saskatche- 
wan 1 and British “Columbia. 
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Data ‘or ‘trust: and loaii: compiaitiies’ obtained from the “Report” ‘of the” Kear’ 
1919. 6f the Loan: and: Trust Companies Incorporated by Acts of Parliament: of: 
Canada, prepared by order of the Deputy Minister of Finance, and from anfitiats - 
issties of the Report of the Superintendent of Insurance of the Dominion of Canada, — 
Loan and Trust Companies, for the years 1920 to 1945; Report of the Registrar of. 
Loan Corporations for the Province’ of. Ontario, for the. years 1919 to” 1945 = 
“Summary of Financial Statements Filed with the. OF ice of the Inspector by Trust 
Companies, Quebec, for the years 1919 to 1945; ‘communications ‘fromthe Regis- 
-trars of Companies for the Provinces -of Saskatchewan and.. Alberta, and: the 
‘Superintendent of Instirance of the Province of Prince Edward Island; corre- 
“spondence with individual loan companies in the Province of Quebec, trust and loan 
“companies in Manitoba, not subject to inspection by the Dominion “Superintendent 
-of Insurance, and trust. and. loan companies ink Saskatchewan, “Alberta and British 
‘Columbia. — AP Ste a. 


‘Data on fire insurance companies obtained’ from annual ‘isses ‘of ‘Report of 
he Superintendent of Insurance of the Dominion of ‘Canada, Vot. I, Insurance 
Companies, Other. Than Life, for the years 1919 to 1945; Report of the'Superin- 
endent. of Insurance for the Province of Ontario, for the years 1919 to 1945; 
oR port of the Superintendent of Insurance for the Province of Quebec; for the 
years 1919 to 1945; Report of the Superintendent of Insurance and Fire. Commis- 
sgtoner for the Province of Manitoba, for the years 1919 to 1945 ; Report of the 
“Superintendent of Insurance:and Fire Commissioner for the Province. of Alberta, 
fo the years 1919.to 1945; Report of the Superintendent: of ‘Insurance for the 
‘Province of New ‘Brunswick, for the years 1919 to. 1945.;.communications from 
“the. Superintendents of: Insurance for the. Broyucee. -of E Saskatchewan, British 
‘Columbia and .Prince Edward Island. 
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<: (1). Data on ial pomapanee exclude interest on mortgage loans 8 due and ac- 
crued. ; 

(2) Data ‘refer’ to all mortgage feanmctions eelidchtiat cominercial, indus- 
trial, and other types, both farm and non- farm conducted i in Canada. 


".(3): Data-on British life and fire insurance companies for the: years 1919 to 
1946 include only loans on real estate outstanding’ in Canada which are 
.. held solely. for the protection of Canadian haa or, against 

: Canadian. liabilities. ge . 


. (4) Dats on trust” : companies” refer to tnottgage investments: made out of: 
: company and guaranteed funds only, and do not include mortgage. 
investments made: out 7 trust, agency and estate funds. ee 

(5) In the provinces which. do not! publish. anna ‘reports on ‘the operations — 
of the trust and loan campanies | incorporated. under the statutes of the 
province (Quebec—loani “companies ‘only; Manitoba—loan” and ‘trust 

_ companies not subject to inspection by, the Dominion Department, of. 
‘Tnsurarice; loan’ and trust companies in. Saskatchewan, Alberta and- 
British Columbia) : data. ‘on “loans. on real estate: Gussiandiag:* were 
obtained from the individual companies. ae 
AM data vare complete for these companies ‘for the. years’ ~ 1930: to “19465 ; 

of ‘until the year of ‘cessation ‘of operations for those: “companies which went” ‘out: 
of business during this period. Data-for'the period’ prior to‘ 1939 were incomplete: 
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for seven smaller companies but estimates were made for loans on real: estate: ? 
held by these companies to assure comparability of the-series over the whole _ : 
period. e 


TABLE 4.-NET CHANGES OF LOANS ON REAL ESTATE .OUT- : 
STANDING, BY TYPE OF LENDING INSTITUTION,. 
CANADA, 1920-1946. 


Sources of data are the same as those for Table 3. - 


TABLE 5.—LOANS ON REAL ESTATE OUTSTANDING, BY TYPE OF 
feereee OF LENDING INSTITUTION, CANADA, - 
19-1946. 


‘Sources for the amounts of loans on real estate outstanding as at the end of” 
each year for the years 1919 to 1946 are contained in the notes for Table 3. Bes 


(1) Data on companies with Dominion registration include all companies 
in the five groups covered by the survey which were incorporated by 
the Dominion of Canada, and British and foreign life and fire insurance 
companies and fraternal societies. 


(2) In addition, data on companies with Dominion registration include: 

(a) two life insurance companies incorporated by Special Acts of the . 
Legislature of the Province of Ontario and one life insurance com- 
pany incorporated by Special Act of the Legislature of the Province 
of Nova Scotia which have voluntarily sought Dominion registra- 
tion. 


(b) fire insurance companies incorporated by Special Acts of the 
Legislatures of Nova Scotia (7), Ontario (1), Manitoba (1), 
which have. voluntarily sought Dominion registration. . 


(c): two loan companies incorporated by Special Acts of the Legisla- 
ture of Nova Scotia but inspected by the Dominion Department 
of Insurance. ; Z 


(d) trust companies incorporated ‘by Special Acts of the Legislatures of 
Nova Scotia (3), New Brunswick (2), and Manitoba (4), but in- 
spected by the Dominion Department of Insurance. 


i 


TABLE 6—NET CHANGES OF LOANS ON REAL ESTATE OUT- 
STANDING, BY TYPE OF REGISTRATION OF LENDING 
INSTITUTION, CANADA, 1920-1946. 


Sources of data are the same as those for Table 5. 


TABLES 7 - 14.—VOLUME OF MORTGAGE LENDING BY LENDING : 
INSTITUTIONS, CANADA, 1946-1947, , 


Data compiled by the Economic Research Division, Central Mortgage and 
Housing Corporation, in co-operation with Dominion Mortgage and Investments - 
Association, Toronto. The survey covers returns submitted by 122 lending 
institutions ‘making loans on real estate in Canada. : : 
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TABLE 15.-HOUSING UNITS STARTED, BY TYPE OF PROJECT, 
CANADA, 1947. 


Data compiled by the Economic Research Division, Central Mortgage and 
Housing Corporation. 


The total number of housing unit starts was estimated from data supplied 
by the Dominion Bureau of Statistics and represents the total number of housing 
units completed i in 1947 (79,359), plus the number of housing units under con- 
struction .at the end of 1947, excluding conversions (42,215), less the number 
of housing units under construction at the end of 1946 excluding conversions 
(40,170). While no survey was made of housing conversions under way at the 
end of 1946 and 1947, it appears from partial data available that the number of con- 
versions under. way at the end of 1947 was smaller—perhaps to the extent of 1,000 
units—than the comparable number at the end of 1946. This would tend to offset 
an upward adjustment in the estimate of starts should the final estimate of com- 
pletions during 1947 be slightly higher than the preliminary estimate available 
at present. 


' The breakdown of 1947 starts between permanent, and temporary units 
was arrived at by subtracting known temporary starts (Items 3 and 6 of Table 
16) ‘from total starts. 


The breakdown between publicly assisted and privately financed housing 
was arrived at by subtracting: publicly assisted starts (Item 21, Table 16) from 
total starts. 


. .The- breakdown between institutionally financed housing (Items 16, 19 
and 27, Table 16) and all other housing was arrived at in the same way. 


' Owner-occupancy starts are an-estimate based on subtracting from single 
unit starts the number of single units known to be built for rental inclttding | 
veterans’ housing projects built by C.M.H.C., armed service married quarters and 
projects under the National Housing Act, "1944, Rental starts are a residual 
arrived at by substracting owner-occupancy starts from total starts in Canada. 


_ > The number of single-unit starts was based on data obtained from the 
Dominion Bureau of Statistics and represents total single-unit completions dur- 
ing 1947 (58,883), plus the number under construction at the end of 1947 
(34,152), less the number under construction at the end of 1946 (32,612). Multiple 
unit starts represent the difference between total estimated starts (81 mp: and 
estimated single-unit starts (60,423). 


The breakdown between urban and rural ‘housing starts in 1947 was esti- 
mated ‘by the use of the ratio of urban-rural completions during 1947, as ane 
from the Dominion Bureau of Statistics. 


TABLE 16.—HOUSING UNITS STARTED, BY SOURCE OE FINANCING, 


CANADA, 1947, 
‘Data compiled by the Economic Research Division, Central Mortgage and 
Housing Corporation. > 


Data on operation of Veterans’ Land Act, 1942 (Item 1) obtained from the 
Statistical Division, Administrative Services, Veterans’ Land Act sASRIDISTEAN OD 
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Data on housing projects for armed service personnel (Items 2 and.3) ob- 
tained by courtesy of the Joint Services Accommodation Committee, Department 
of National Defence. 


Data on veterans’ projects through Central Mortgage and Housing Corpora- 
tion (Item 5), Emergency Shelter housing (Item 6), and loans under the National 
Housing Act, 1944 (Items 9 and 16) obtained from the records of the Central 
Mortgage and Housing Corporation. 


Data on loans under the Canadian Farm Loan Act, 1927 (Item 10) obtained 
by courtesy of the Canadian Farm Loan Board. 


Data on guarantees for home extension loans under the National Housing 
Act, 1944 (Item 17) obtained from the records of the Central Mortgage and 
Housing Corporation. 


Data on loan guarantees under the Farm Improvement Loans Guarantee 
Act, 1944 (Item 18) obtained by courtesy, the Supervisor, Farm Improvement 
Loans Guarantees’Act, Depariment of Finance. 


The figure of the number of units financed by direct institutional loans 
(Item 27) is an estimate prepared by the Economic Research Division, Central 
Mortgage and Housing Corporation, based on returns submitted by 122 com- 
panies included in the monthly survey. The estimate covers all actual starts, i.e. 
including an allowance for non-reporting companies and for farm units but ex- 
cluding starts that may not have occurred due to cancellation of loans. This 
figure excludes joint loans under the National Housing Act, 1944 (Item 16). 


Individual, co-operative and owner financing (Item 28) is a residual arrived 
at by deducting total known starts (Items 21 and 27) from the estimated number 
of all starts in Canada (Item 30). 


TABLE 17.—HOUSING UNITS STARTED, BY TYPE OF OCCUPANCY, 
CANADA, 1947. - 


Data compiled by Economic Research Division, Central Mortgage and 
Housing Corporation. 


Sources for Items 1-22 are the same as shown in Table 16. 


Sources for Items 23 and 24, see notes to Items 10 and 11 of Table 15. 
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FOREWORD 


Mortgage Lending in Canada, 1948 is the second in a series of annual reports 
by this Corporation to provide current factual information on the volume and 
conditions of real estate financing in Canada. 


The first issue, published in May, 1948, provided information on an annual 
basis showing the trends of institutional mortgage lending for the period 1919- 
1946; data on a monthly basis covering the volume, source and purpose of institu- 
tional lending activity during 1947; and statistics showing the various sources 
of funds which financed the Canadian housing program as measured by starts 
of units during 1947. 


The present issue provides background information for the period 1939-1947; 
data on the volume, source and purpose of mortgage lending during 1948, 
expanded to include both lending institutions and credit unions; and information 
covering the source of financing of the housing program during 1947 and 1948, 
as measured by completions of units during these years. In addition, two new 
sections have been incorporated in this report. One is a cross-section analysis 
of the type and conditions of mortgage lending as portrayed by lending activity 
in two counties in 1947 and 1948. The other provides sample data showing costs, 
mortgages, equities and incomes relating to house purchases during 1948. 


The report is in three parts. The first part deals with the scope and coverage 
of the mortgage surveys and a factual summary giving the highlights of the 
statistical material. The second part consists of the tabular material assembling 
the statistical detail of the surveys. The third part deals with definitions and 
sources. Because this is an annual report and more current information is desir- 
able, brief reference to current mortgage operations on a monthly basis is made 
during the year in Housing in Canada, issued quarterly by the Corporation. 


The sections covering volume of mortgage lending were made possible only 
by the co-operation of the lending institutions and credit unions which provided 
information on their real estate financing activities. Dominion Mortgage and 
Investments Association co-operated in the assembly of the statistical data of 
institutional mortgage lending. Valuable assistance was provided by the registrars 
in the districts of Carleton and Hull and municipal officials in these areas who 
aided in the identification of the type of property used as security for mortgage 
loans registered in these counties. The section dealing with costs, mortgages, and 
equities of house purchases was based upon information obtained from builders 
constructing new homes under the Integrated Housing Plan. The Dominion 
Bureau of Statistics co-operated in obtaining data for the section on the Financing 
of the Housing Program. 


It is part of the long term research program of this Corporation to remedy 
the deficiencies that exist today in the knowledge of volume, type and conditions 
of mortgage lending in Canada. As new and improved economic and statistical 
information becomes available, it will be incorporated in future issues. 


Economic Research Department 
Central Mortgage and Housing Corporation 


Ottawa, April, 1949. 
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PART I 


FACTUAL SUMMARY 


SECTION 1.—SCOPE AND COVERAGE OF MORTGAGE SURVEYS . 


Loans on the security of real estate constitute one of the largest and most 
widely used single sources of private finance in Canada. The mortgage market 
is used by home owners and builders, business men and farmers as a source 
of long term credit. Equally important, it may provide a profitable outlet for 
the investable funds of lending institutions and individuals. An adequate supply 
of mortgage funds plays an important role in the effective functioning of an 
industrialized economy and has particular significance through investment in 
contributing to economic expansion and the maintenance of high levels of employ- 
ment and income. 


To expand the knowledge of the volume and conditions of mortgage lending 
in Canada, this report assembles the results of five surveys. Their scope and 
coverage are described briefly below with greater detail given in Part III. 


Survey of Institutional Morigage Lending 


This survey is conducted on a continuing monthly basis to assemble data 
on the volume, source and purpose of institutional mortgage lending. The infor- 
mation is provided by economic classification separating loans on new construc- 
tion and existing property; non-farm and farm real estate; residential and other 
property; and real estate by provincial classification. 


.For the second successive year, returns showing loans on real estate approved 
have been received from five groups of institutional lenders. These include life 
and fire insurance companies, trust and loan companies, and fraternal societies 
including mutual benefit societies and pension fund associations. 


Detailed information showing the present status of the companies in each 
of the five groups classified by the extent of their participation in the mortgage 
lending field has been assembled. This shows a separation of companies (a) 
with and without mortgage loans outstanding and (b) active and non-active in 
mortgage lending. The coverage factor which is based upon various measure- 
ments of activity of those companies in the monthly survey as a proportion of 
all companies making mortgage loans is also available. These data are presented 
in Tables 1 and 2. 


At the end of 1947, in the five groups of companies covered there were 
894 lending institutions in existence. This represents a drop of three during the 
past year caused by the merger of one trust and one loan company with other 
enterprises of the same type and the voluntary liquidation of one trust company. 
Of these companies, 650, the greater part of which was made up of fraternal 
societies and fire insurance companies, took no part in mortgage lending. The 
remaining 244 companies had loans on real estate outstanding amounting to 
$729 million. Of these, the 159 companies which were active in the mortgage 
lending field held the major share of the total, an amount of $720 million. The 
remaining $9 million was held by 85 companies which made no loans on real 
estate during the year. 


Of the five groups, life insurance companies held $453 million, about 62 
per cent of the total. Loan companies with $173 million held 24 per cent, followed 
by trust companies with $77 million, or 10 per cent, fraternal societies with $23 
million, or 3 per cent, and fire insurance companies with $3 million, or less than 
half of 1 per cent. 


Of the 159 companies which were active in the mortgage lending field, 
118, or 74 per cent, participated in the monthly survey during 1948. These 
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companies represented a coverage of 94 per cent in terms of mortgage loans out- ° 
standing and over 95 per cent in terms of loans on real estate made during the year. 


Survey of Credit Union Mortgage Lending 


As an adjunct to the monthly survey of institutional mortgage lending, a 
survey of real estate lending activities of credit unions was undertaken in 1948. © 
These two. surveys taken together yield almost complete coverage of non-indivi- 

“dual mortgage lending in the field of private financing. 


Credit unions are corporate bodies with operations restricted within geo- 
graphical (usually a parish, or municipality and its environs) or occupational 
limits (e.g. miners, farmers, fishermen). The liability of the members of credit 
unions is limited. Operating funds are obtained either by subscription, fees or 
deposits of members of credit unions. Most active in the credit union mortgage 
field are caisses populaires, mainly concentrated in the Province of Quebec and 
adjoining parts of Ontario. : 


The information on credit union mortgage lending is provided in the same 
economic classification as the monthly survey of institutional lending. For 1948 © 
the present survey provides data on an annual basis. For succeeding years, 
information should be available on a monthly basis. 


Credit unions are operative in each of the nine provinces. In all, there were 
2,528 credit unions in existence at the end of 1947, holding approximately $65 
million in loans on real estate at that time. Much of this total figure, however, is 
concentrated in the Province of Quebec, and in some of the provinces the role of 
the credit union in the mortgage market is insignificant or non-existent. In Prince 
Edward Isalnd no loans on real estate were made by credit unions during 1947. In 
New Brunswick, although some loans were made, the mortgage field is not con-. 
sidered as a proper outlet for the small unions located there, and the emphasis is 
put upon short term loans. 


Of the 2,528 credit unions in Canada, 1,030 are located in Quebec. Ontario 
is next with 333, followed by British Columbia with 220, Nova Scotia with 219, 
Saskatchewan with 194, Alberta with 190, New Brunswick with 168, Manitoba 
with 122, and Prince Edward Island with 52. Complete information is‘not 
available as to number of credit unions with and without mortgage loans out- 
standing and the number which are active in the lending field at the present time. . 


There is available, however, detailed information on the amount of mortgage 
loans outstanding at the end of 1947 and the loans made during that year by all 
unions active in mortgage lending. In addition, similar figures are shown for 
those unions participating in the survey, both in absolute amounts and as pro- 
portions of the totals. These latter figures constitute the coverage of the survey 
and are shown in Table 3. 


During 1947, credit unions active in the mortgage field made loans amount- 
ing to $34.8 million and. held loans on real estate outstanding to the amount 
of $64.4 million. The corresponding figures of those credit unions which partici- 
pated in the survey during 1948 are $11.5 million and $19.7 million, representing 
a coverage of: 33.1 per cent in terms of loans on real estate made during 1947, 
and 30.6 per cent in terms of loans outstanding as at December 31, 1947. 


Special Survey on the Type and Conditions of Mortgage Lending in Two Counties 


Beginning on June 1, 1947 and extending through a full year until May 31, 
1948, a list was compiled of the new mortgages registered in the Registry Offices 
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of Carleton (Ontario) and Hull (Quebec) Counties. Information was provided on 
the mortgagor, mortgagee, amount of loan, interest rate and the maturity date. 
A subsequent search of municipal records enabled the information to be broken 
down into the same economic classification as is used in the two preceding surveys, 


For registration purposes, the Carleton Registry Office serves the whole 
of Carleton County with the exception of the City of Ottawa, an area of some 
571,000 acres with a population in 1947 of approximately 54,000. Of these, 
30 per cent livein farm areas. Included in the survey are the environs of the city 
where most of the building in the vicinity of Ottawa is taking place. The area 
served by the Hull Registry Office includes the City of Hull, Gatineau Pointe, 
and the Township of Templeton. This district which does not follow the bounda- 
ries of Hull County represents am area of almost 77,000 acres having an estimated 
population in 1947 of 47,000. Of these only 4 per cent live in farm areas. 


In all, 1,889 new mortgages were registered in these offices during the period 
under review with 1,308 in Carleton and 581 in Hull. 


Sample Survey of Source of Housing Financing 

During the latter part of 1948, a survey was undertaken to ascertain the 
cost of a newly constructed, medium priced house and to examine the sources 
from which the purchase price was obtained. Data on other related factors such 
as the income and occupation of the purchaser were also assembled. 

This information was obtained through the builders engaged in the con- 
struction. of houses under the Integrated Housing Plan in the major cities in 
Canada. The geographical distribution of the survey was weighted to reflect as 
closely as possible house building activity in the various parts of the country. The 
number of sales of newly constructed houses examined in each province was as 
follows: Prince Edward Island—nil, Nova Scotia—53, New Brunswick—40, 
Quebec—328, Ontario—646, Manitoba—155, Saskatchewan—25, Alberta—125, 
British Columbia—200. 


The total number of cases examined was 1,572 involving 1,803 units. In 
terms of all new permanent housing units completed during 1948, this indicates 
a coverage of 2.4 per cent. 


Survey of Financing the Housing Program 


This survey measures in terms of dwelling units completed the contributions 
of the various sources of financing to the housing program in 1947 and 1948. 
Particular emphasis is placed upon the type of housing, rental or owner occupancy, 
which each source of funds sponsors. 


The data are presented in two broad classifications, public and private 
sources, each of which is further subdivided. Public sources cover both direct 
Government house building and Government financing of house building. Private 
sources include direct institutional lending and other financing such as 
credit union, owner and individual. 


Information on total completions of housing units, an estimate based on 
a continuing survey, was obtained from the Dominion Bureau of Statistics. 
In addition, firm data on completions of Government-sponsored housing were 
obtained directly from the agencies concerned. The measurement of the con- 
tribution of direct institutional and credit union lending is based upon surveys 
of the volume of lending done by these groups. These data cover the lending 
activity of all lending institutions and credit unions, including an allowance 
made for those not covered in the surveys. Estimates of the number of completions 
financed by owners themselves, individuals and a small miscellaneous group 
were obtained from a sample survey. 
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SECTION 2.—VOLUME OF INSTITUTIONAL MORTGAGE LENDING, 
: 1939-1948 

Institutional mortgage lending activity in 1948 proceeded at a more rapid 
rate than at any time in the last ten years, and involved larger sums of money 
than in any other year over the last three decades for which comparable records 
are available. Lending activity in 1947, which had been a record year, with 
institutional gross mortgage loans of $258 million, was exceeded by one-third 
in 1948, when lending institutions approved gross loans of $343 million (see 
Tables 4 and 5). : 


The large outflow of institutional mortgage funds was responsible for raising 
the proportion of loans on real estate to total admitted assets from 15.7 per cent 
in 1946 to 17.4 per cent in 1947, and probably close to 19 per cent in 1948 (the 
final figure will not be available until later in 1949). Still, this proportion is 
considerably below the ratio prevailing in 1939, when 24.4 per cent of total 
admitted assets of $2.8 billion consisted of mortgage loans (see Table 4). Against 
this it is to be noted that the assets of lending institutions have increased rapidly 
in the last decade and are currently approaching the $4.5 billion mark. 


Morigage Lending, 1947-1948 
Detailed information is available as to the lender, regional distribution and 
type of mortgage loans for 118 companies, comprising 95 per cent of all gross 
mortgage loans ® in 1947 and 1948. Figures on gross mortgage loans approved’ 
by lending institutions include the share of Central Mortgage and Housing 
Corporation for joint loans under The National Housing Act, 1944. 


All groups of lending institutions increased their mortgage loans during 
1948 except fire insurance companies, which registered a small decline in activity 
(down 16 per cent). The largest increase in absolute terms came from life insurance 
companies, whose gross mortgage loans in 1948 involved $242 million, exceeding 
the 1947 total by $62 million. Trust companies, doing only about half the 
mortgage business that loan companies did, loaned substantial sums this year, $29 
million, $9 million more than the year before. This compared with $58 million of 
new loans approved by loan companies, an increase in lending activity of $7 
million. The most remarkable expansion of lending activity was recorded by 
fraternal societies, which increased their annual volume one and one half times, 
from $5 million in 1947 to $13 million in 1948 (see Table 5). 

Every province shared in the expanded volume of gross mortgage approvals. 
Ontario, with $157 million, absorbed almost half of all mortgage loans, recording 
the largest absolute gain of $41 million, an increase of 35 per cent. A similar 
relative gain was made by Quebec, involving an increase of $20 million, to bring 
total loans made to $79 million. British Columbia was next with $37 million 
(up $10 million), followed by Alberta with $24 million (up $8 million), Manitoba 
with $21 million and New Brunswick with $15 million (each up $1 million), 
Nova Scotia with $7 million (up $3 million), and Saskatchewan with $3 million 
and Prince Edward Island with $1 million, each recording only small increases 
(see Table 6). ; 


Measurement of Volume of Mortgage" Lending in 1948 


Two sets of data other than gross mortgage loans approved are available to 
measure the volume of mortgage lending done by each group of institutions and 
by region during 1948; (1) net mortgage loans approved, and (2) cash disburse- 
ments on mortgage loan account (see Table 7). 

Q) See Mortgage Lending in Canada, 1947, Central Mortgage and Housing Corporation, Ottawa, 1948, p. 37. 


() For a definition of gross mortgage loans approved and other concepts used in the measurement of the volume 


of mortgage lending, see p. 79. _ > gi Hae 
(@) For more detailed comparisons than indicated above, see Tables 9-14 in Mortgage Lending in Canada, 1947, 
op cit., and Tables 7, 9-12 of the current issue. 
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FIGURE ! 


LOANS ON REAL ESTATE OUTSTANDING AND 
TOTAL ADMITTED ASSETS, ALL LENDING INSTITUTIONS, 
CANADA, 1939-1947 
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Gross loans approved during 1948 numbered 55,600, for $343 million, or 9 
per cent more than the $314 million of net loans approved for 51,881 mortgages. 
This represents an increase in the proportion of net loans to gross loans approved 
as compared with 1947, when the gross figure was 15 per cent greater than the 
net amount, indicating fewer cancellations and adjustments of gross loans 
approved during 1948. Cash disbursements during the year amounted to 
$272 million. 


A comparison of the actual amounts paid out against mortgage loan commit- 
ments and the amount received by lending institutions as repayments against 
mortgage loans outstanding shows a balance of $159 million of new money in 
the mortgage lending field. This indicates that lending institutions increased their 
mortgage portfolios during the year by the largest amount ever recorded in any 
one year since 1919, The most important contribution to this increase was 
made by life insurance companies who accounted for $119 million or 75 per cent 
of this new money (see Table 8). Loan companies were next with $25 million or 
16 per cent, followed by trust companies with $9 million (6 per cent), fraternal 
societies $5 million (3 per cent) and fire insurance companies $686,000 (less than 
half of one per cent). 


Gross Mortgage Loans Approved, 1948, by Type of Loan 


Lending institutions concentrate their activity in urban and other non-farm 
areas. Only 2 per cent of a total of gross loans amounting to $343 million was 
devoted to farm mortgages, either to build new farm homes or other farm build- 
ings or to purchase existing property (see Table 9). In non-farm areas the largest 

(1) See Mortgage Lending in Canada, 1947, Central Mortgage and Housing Corporation, Ottawa, 1948, p. 37. 
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proportion (60 per cent) of mortgage funds found their way into new construction 
projects which provide employment and income. Gross loans approved for new 
housing construction and other types of new construction projects numbered 
29,718, amounting to $202 million, as against 24,289 approvals, involving $135 
million, on existing property. 


Housing loans account for the major part of total approvals on non-farm 
property. Gross loans numbering 51,088 and having a total value of $261 million 
were approved on residential real estate. Comparable figures for other real estate, 
mainly of a commercial nature, were 2,919 and $76 million. For new construction 
and existing property, housing loans accounted for 83 per cent and 68 per cent 
respectively of the total amounts approved in these categories. 


The average loan for new construction is much higher than that on existing 
property. Loans for new construction other than residential real estate averaged 
$29,903, the highest figure for any type of property. In the residential field this 
amount was $5,894. For existing property other than housing and for residential 
‘property the figures were $23,674 and $4,000 respectively. The average farm loan 
was $4,190. ; 


On a housing unit basis, the average loan for new housing is much higher 
than for existing property. Mortgage loans for new housing in non-farm areas 
amounted to $169 million covering 36,137 units, an average of $4,664. Loans 
were approved on existing residential property for $92 million, involving 35,315 
units, an average of $2,605. (The average loan per unit differs from the average 
housing loan because the latter covers more than one unit). 


Loans on rental housing, as indicated by the number of multiple housing 
units, were less numerous than loans on ownership housing. Of the total 71,452 
units for which mortgage loans were approved, 45,480 were single units and 
25,972 were multiple units. The average loan was higher on single than on 
multiple units. In the new construction field the average loan was $5,036 for a 
single unit and $3,736 for a multiple unit. Comparable figures for existing 
property were $3,326 and $1,695. 


Gross Morigage Loans Approved, 1948, by Type of Lending Institution 


The importance of life insurance companies as lenders in the mortgage field 
is indicated by ‘the fact that they did 70.5 per cent of the business in 1948. The 
other institutions follow in this order: loan companies, 17 per cent, trust com- 
panies, 8.6 per cent, fraternal societies, 3.6 per cent, and fire insurance companies, 
0.3 per cent. The observations made below are based on the statistical details 

“shown in. Table 9. 


(1) Life insurance companies made more loans for new construction than 
on existing property. For every dollar loaned on existing property, this type of 
company loaned $2.10 for new construction. This preference for new construction. 
was also shown by fraternal societies and fire insurance companies with corres- 
ponding figures of $1.80 and $1.38. The opposite is true of trust and loan com- 
panies which for every dollar loaned on existing property approved only 59 cents 
and 60 cents respectively for new construction. 


(2) Loans for residential property are predominant in the lending activities 
of life insurance companies. For every mortgage dollar approvéd on real estate 
other than residential, $3.91 was approved for housing. This is also true of trust 
companies and to a lesser extent of loan companies with corresponding figures of 
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$3. 98 and $2.81 respectively. On the other hand, fraternal societies and fire 
insurance companies favour other than residential real estate. Comparable 
figures for these groups are 91 cents and 73 cents respectively. 


(3) The highest average loan was approved by fire insurance companies, 
$23,375. The figures for other companies in descending order are: fraternal 
societies, $13,142, life insurance companies, $6,895, loan companies, $4,503, 
and trust companies, $4,498. - 


(4) Life insurance companies approved larger loans for new housing than any 
other group. The average per unit is $4,849 for life insurance companies, $4,601 
for fraternal societies, $4,252 for trust companies, $4,143 for. fire insurance 
companies and $3,617 for loan companies, a variation of more than $1,200 over 
the entire range. A differing order and smaller amount per unit is apparent in 
loans on existing units as shown by the following averages: trust companies, 
$2,841, life insurance companies, $2,810, fire insurance companies, $2,733, 
fraternal societies, $2,326, and loan companies, $2,205. 


(5) Of the three groups of lending institutions which reported the bulk of 
the loans during the year, life insurance companies are more likély to finance 
new rental housing, as indicated by the number of multiple housing units. For 
every mortgage dollar on new: single units, life insurance companies loaned 
30 cents on multiple units as against a corresponding figure for loan companies 
of 23 cents and for trust companies of 12 cents. Fraternal societies and fire 
insurance companies have concentrated on a few high value loans, mainly in the 
multiple housing field. Consequently, the corresponding figures for these groups 
are considerably higher, being $1.29 and $9.09 respectively. 


Gross M ortgage Loans Approved, 1948, by Province 


Institutional mortgage activity varies for the different regions in Canada 
depending on the demand for loans and the importance as sources of real estate 
finance of these groups of lending institutions (see Tables 10 and 11). 


(1) The predominance of new construction activity is not concentrated 
in any particular region in Canada. Only in the two provinces of Nova Scotia 
and Saskatchewan is mortgage lending for existing property more important 
than for new construction. The margin of new construction lending activity 
over existing property is most pronounced in Prince Edward Island and Alberta 
where 77 per cent and 71 per cent of all institutional non-farm lending activity 
was channelled into new construction. 


(2) Only in Quebec are mortgages for multiple units more numerous than . 
for single dwellings. The concentration of double duplexes, row houses, and 
apartment buildings in this province is illustrated by the fact that 46 per cent 
of all multiple units on which mortgages were approved were located there. 


(3) The largest loans on non-farm property were made in Quebec. Due to 
the large volume of multiple housing and business property loans, the average 
for this province was $11,174. The average for Ontario was $6,165, only slightly 
below the national average of $6,233. Loan averages in all the other provinces 
were well below this figure, ranking in the following order: Manitoba, $5,645; 
Prince Edward Island, $5,489; New Brunswick, $5,440; Alberta, $4,928; British 
Columbia, $4,902; Saskatchewan, $3,845; and Nova Scotia, $3,397. 
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(4) The greatest volume of loans approved on farm property occurred in 
Ontario. In this province both the number and amount of loans, 633 for $2.7 
million, exceeded the corresponding figures of any other province. The largest 
farm loans were approved in British Columbia, averaging $5,028 as against the 
figures of $4,522 for Alberta, $4,294 for Ontario, $4,250 for Saskatchewan and 
$3,739 for Manitoba. Farm lending volume in the remaining provinces was 
relatively unimportant. 


(5) On a per capita basis, more mortgage money is loaned in Ontario than 
in any other province. Total mortgages equivalent to a loan of $36.43 for every 
individual in the province were approved. This figure is approximately $9.00 
higher than that of 1947. British Columbia with a per capita loan of $34.60 is 
next, followed by Manitoba and Alberta with figures of $28.32 and $28.19 
respectively. These four provinces also lead in per capita lending on new housing, 
in which category the highest amount is loaned in British Columbia. Nova 
_ Scotia and Quebec are next with $23.57 and $20.76 per capita, slightly less than 
the national figure of $26.65. The low figure for Quebec is due in part to the 
large amount of lending done by credit unions and individuals in this province. 
Per capita leading in the remaining three provinces was well below the national 
average, ranking in the following order: New Brunswick, $13.59; Prince Edward 
Island, $7.85; and Saskatchewan, $3.26. 


Gross Mortgage Loans Approved, 1947 and 1948, by Month 
Monthly totals of mortgage loans which are now available for two successive 
years, are still insufficient to be used asconclusive data in establishing a seasonal 
pattern of real estate lending activity. However, inasmuch as the data collected 
during 1948 closely approximate those of 1947, they are indicative of the existence 
of a pattern showing two seasonal peaks (see Table 12).’ 


Starting from a low in January, the'volume of gross loans on real estate 
approved rose to a peak in June, declined through July and August, and rose to 
a secondary peak in September. A third less important peak in November was 
probably attributable to the open weather late in the fall which encouraged 
further construction activity. This latter point is further substantiated in tracing 
the pattern for lending activity in the new construction field. Here the pattern 
is about the same for total lending except for a fairly sharp dip in the loans for 
new construction during May. Loans on existing property hit their peak in 
April, show a steady decline until September and a further decline for the last 
three months. The pattern for farm loans differs significantly, registering peak 
activity in November, a slightly lesser peak in April and an annual low in July. 


Gross Mortgage Loans on New Residential Construction Approved, 1948, 
National Housing Act Joint Loans, and Conventional Loans 


Gross Mortgage loans for new housing approved by companies participating 
in the survey amounted to $168.5 million. Since the coverage of the survey is 
about 95 per cent, total gross mortgage loans of this type approved by all com- 
panies, including non-reporting institutions, is estimated at $177 million for 
1948. Gross joint loans approved under The National Housing Act, 1944, 
amounted to $107 million, or 60 per cent of new housing loans by all lending 
institutions in Canada. 
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SECTION 3.—VOLUME OF CREDIT UNION MORTGAGE LENDING, 
1947-1948 


Role of Credit Union Mortgage Lending, 1947-1948 


In 1948, credit unions approved mortgage loans involving $11 million. This is 
about 3 per cent of the funds which the group of lending institutions surveyed in 
Section 2 lent on the security of mortgages. However, because of the heavy 
concentration of credit union real estate lending on new housing construction 
they provided a major source of financing for 9.6 per cent of all new permanent 
units completed in 1948. This compares with 38.8 per cent of all permanent 
units financed by lending institutions including joint loans financed under The 
National Housing Act, 1944 (see Table 31). 


The volume of lending activity by credit unions changed little in the last 
two years. Cash disbursements on mortgage loan account amounted to $11.7 
million in 1948, only 2 per cent higher than in 1947 (see Table 13). Three provinces 
registered declines, with Quebec showing the greatest decrease, $285,000, and 
Ontario and Manitoba reporting lessened activity to the extent of $37,000 and 
$27,000 respectively. A low volume of activity on the part of these credit unions 
was offset by an increase in lending in four other provinces, Saskatchewan by 
$410,000, Nova Scotia by $134,000, Alberta by $26,000 and British Columbia 
by $6,000. 


Gross Mortgage Loans Approved by Credit Unions, 1948, by Type of Loan 


(1) Loans on non-farm property constitute by far the larger part of credit 
union lending activity. Of the total of 4,730 loans in 1948 involving $10.9 million, 
4,362 loans for a total of $10.7 million were approved on non-farm property. 
Only 368 mortgages accounting for $230,000, a little over 2 per cent of the total 
amount, were approved on farm real estate. This percentage of loans on farm 
property is in line with the corresponding proportion for those groups of institu- 
tions surveyed in Section 2 (see p. 13). 


(2) In the non-farm sector, the use of existing property as security for 
a mortgage is slightly greater than new construction. Gross mortgage loans 
approved on existing property numbered 2,514, accounting for $5.8 million as 
compared with 1,848 loans for $4.9 million on non-farm new construction. 


(3) The bulk of mortgage approvals is for residential real estate. Gross 
mortgage loans approved on residential real estate numbered 4,060, for an 
amount of $9.6 million as against 302 loans for $1 million on other than residen- 
tial real estate. Housing loans accounted for 90 per cent and 89 per cent of total 
approvals for new construction and existing real estate respectively. New housing 
loans provided for 2,416 units in 1948. 


(4) The average mortgage loan approved on farm property is notably low, 
amounting to $625. On non-farm property, the average loan for other than 
housing, $3,526, is higher than that for residential real estate, $2,372, mainly 
because higher value business properties provide greater security for mortgage 
loans. 


(5) Mortgage loans approved on new housing units are slightly higher 
on the average than those approved on existing dwelling units. With gross 
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approvals on 2,416 units for an amount of $4.5 million, the average loan for a 
newly constructed dwelling unit was $1,855. Loans on existing real estate 
involving 3,236 units amounted to $5.1 million, an average of $1,591. 

(6) The mortgage lending activity of credit unions is spread fairly evenly 
between single and multiple unit dwellings. Mortgage loans were approved on 
5,652 units during 1947 of which 2,950 were single and 2,702 were multiple units. 
The reason for this almost equal distribution is that the bulk of credit union 
mortgage lending in Canada is concentrated in Quebec where multiple dwelling 
units are quite prevalent. 


Gross Mortgage Loans Approved by Credit Unions, 1948, by Province 

The role of the credit union in the overall mortgage lending picture differs 
from province to province. In some regions it appears to be merely a source of 
convenience for its members. In others, notably Quebec, and to a lesser extent, 
Saskatchewan, it has assumed the role of a major source of mortgage funds 
(see Table 14). 

(1) Only in the two provinces of Manitoba and Saskatchewan do mortgages 
on farm property make up an appreciable share of the total’ amount of. mortgage 
money approved. For every dollar loaned on non-farm property, 26 cents and 
22 cents respectively were approved'on farm real estate in these provinces. 
Nova Scotia, Ontario and Alberta reported no farm loans. The part of the 
mortgage dollar made up of farm loans was extremely small in the remaining 
provinces, being 4 cents in British Columbia and less than one-half cent in 
Quebec. 

(2) In all provinces except Quebec, mortgage loan approvals on existing 
property rank ahead of approvals for new censtruction. As was noted above, 
credit unions in Quebec are a major outlet for mortgage funds and their lending 
activities are much more diversified than credit unions in other provinces, being 
more comparable to those of the groups of lending institutions surveyed in 
Section 2. 

(3) Loans on residential property form the largest part of the credit union 
mortgage portfolio in all provinces. Loans on other than housing property are - 
relatively few and are mainly concentrated in the existing property field. 

(4) Credit unions in Quebec approved the largest mortgage loan on non- 
farm property. In this province, because of the high incidence of loans for multiple 
unit dwellings, the average loan amounted to $3,115. Alberta with an average 
loan of $2,983 was next, followed by Ontario with $2,383 and Nova Scotia with 
$2,116. The average approval for the remaining three provinces is comparatively 
low, British Columbia, $1,597, Manitoba, $1,100 and Saskatchewan, $715. 


SECTION 4.—TYPE AND CONDITIONS OF MORTGAGE. LENDING, 
CROSS-SECTION ANALYSIS IN TWO COUNTIES, CANADA, 1947-1948 


What type of mortgage lending activity does take place currently in the 
various localities in Canada and under what conditions are mortgage loans made ? . 
Some light on this question is shown by an analysis of mortgage lending activity 
in two selected counties, Carleton in Ontario with a population of 54,000 and 
Hull in Quebec with a population of 47,000 (see p. 11). 


, Distribution of the Mortgage Dollar 
Total mortgage lending activity in Carleton in the course of one year (June 
1947 to May 1948) involved $4.9 million,or $91 per capita, an average of $3,741 
per mortgage. The corresponding figures for Hull are: $1.5 million, $32, and 
$2,617 (see Tables 15 and 19). The average mortgage dollar in Carleton and Hull 


was distributed as follows: s 


Cents 


Non-Farm Carleton Hull 
New Residential Construction....................... 48 27 
Existing Residential Property.....................05. 31 59 

Total Residential Property..................-.. 79 86 

DGGE coe hrc Sea a, heat cet tn Saceatie oh tly Saab cone Neve ls oo) (}) 

Other New Construction.................0...00000. 8 3 
Other Existing Property..............0..0..0 0000 e eee 5 7 
Total Other Property....................000... 13 10 

Total Non-Farm.....................00005 92 96 

MAU esc tees ee ON ets eee Son ada te tates tee ene aeiale Beaart tes aie 8 4 
Total Non-Farm and Farm................. 100 100 


() Less than one cent. 


The most notable information as to the source of the money to finance 
these mortgages is that a substantial amount of mortgage loans comes from 
private individuals. In Carleton they contributed 34 per cent and in Hull 35 
per oo) of total mortgage loans. (For other sources of financing see Tables 15 
and 19). 


About half of the mortgage lending in Carleton and two-thirds in Hull 
involved transactions of less than $3,000. The small mortgages were made mainly 
on residential non-farm property and farm property, with larger loans being 
made on business and similar property in other than farm areas. In fact, the 
average mortgage on non-residential property was almost three times as great 
as the average residential mortgage, $9,600 and $3,600 respectively in Carleton 
and $7,700 and $2,500 in Hull (see Tables 16 and 20). 


Maturity of Mortgages 
The period within which the mortgages have to be repaid varies depending 
on the type of property mortgaged and who the mortgage lender is. On a type of 
property basis the average length of maturity is distributed as follows (for 
details see Tables 17 and 21): 


Years 

Carleton Hull 

Non-Farm  _ : 
New Residential Construction..................-.... 13.50 7.43 
Existing Residential Property....................... 7.61. 6.39 
Total Residential Property..................... 10.41 6.70 
Lots on ora hea behest hah se Rad he Meee 4.50 4.50 
Other New Construction...............-...0.00000- 8.50 8.33 
Other Existing Property.................-.....--0-5 6.82 9.14 
Total Other Property.............0. 0.00 0.0005. 7.12 8.90 
Total Non-Farm.............0......-2-000- 10.10 6.74 
1 0 Re a a re OP 8.49 8.79 
Total Non-Farm and Farm................. 9.92 6.79 


The prevalence of National Housing Act loans with an amortization period 
of 20 to 25 years in Carleton is mainly responsible for the comparatively long 
average period of maturity of loans on new residential property. The most 
frequent lengths of mortgage repayment periods in Carleton were: 5—9 years and 
20-24 years for residential property, less than 4 years and 5 to 9 years for other 
than residential property and farm property. In Hull where National Housing 
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Act loans were few in number, most contractual repayment periods were less 
than 10 years, with the heaviest concentration in the 5 to 9 year group (see Tables 
17 and 21). In effect, this grouping suggests the prevalence of 5 year repayment 
agreements, frequently with an understanding of further extension of the repay- 
ment period after the expiry of the first 5 years. 


Rate of Interest 


The average rate of interest for mortgages in Hull (5.73 per cent) was 
notably higher than the average in Carleton (5.04). The difference that exists 
becomes more apparent by a comparison of ‘average mortgage rates on various 
types of property and a distribution of these rates. 


The average mortgage interest rates by type of property are shown below 
and more details are found in Tables 18 and 22. 


; Per Cent 
Non-Farm Carleton Hull 
New Residential Construction..:.................405 4.99 5.68 
Existing Residential Property.....................4. 5.13 5.79 
Total Residential Property..................... 5.06 5.76 
Ot sie, ct es ho Sts nn 2 etic en aero 5.44 5.88 
Other New Construction..............0.0 000000 eee ee = = 4.63 5.33 
Other Existing Property................00020..0000- 5.08 5.46 
Total Other Property......... sta Adved de apatteamttebee tes Sy 5.00 5.43 
Total Non-Farm...........0...0.0 00000 ee 5.07 5.75 
Paris <6 fi. Gd deed tie Lop heh ened a de Aa kaeten nts tec 4.79 4.93 
Total Non-Farm and Farm................. 5.04 5.73 


The largest number of mortgages in Carleton are made on a 5 per cent 
basis, while in Hull 6 per cent loans are more common. The range of interest is 
quite wide, from less than 2.75 per cent in cases where interest rates agreed to 
are more of a token nature, to over 7 per cent in cases where investment is con- 
siderably more risky (see Tables 18 and 22). 


SECTION 5.—COSTS, MORTGAGES, EQUITIES AND INCOMES 
RELATING TO HOUSE PURCHASES, SAMPLE SURVEY, 1948. 


The average cost of a medium priced house built in 1948, based on a sample 
of 1,572 units in the various regions of Canada (see p. 11), was about $8,000. The 
cost varied from a little less than $6,000 in British Columbia to over $10,000 in 
Quebec, mainly because of the difference in the types of houses built and the 
varying costs of materials used (see Table 23). The cost figures reflect prices of 
houses built under the Integrated Housing Plan operated under The National 
Housing Act, 1944. In interpreting the meaning of the cost, mortgage, equity 
and income relationships of house purchases, summarized below, two qualifica- 
tions should be borne in mind: (1) cost figures are somewhat lower than the - 
national average for a corresponding house, and (2) since the data relate to houses 
financed under The National Housing Act, 1944, mortgages would represent 
a higher proportion of the cost of acquisition than would be the case for houses 
financed by other means. 
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FIGURE 2 


AVERAGE HOUSE BUILDING DOLLAR, 
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Where Does the M oney Come From? 


Where does the money come from currently to build a medium priced house 
under the Integrated Plan operated under The National Housing Act, 1944? On 
the basis of the above sample survey taken in 1948 the average building dollar 
consists of 74c from a first mortgage, 2c from a second mortgage, 22c from capital 
and savings of the owner and his family, and 2c from personal loans and veterans’ 
re-establishment credits (see Table 24). 


A house purchaser in British Columbia requires the smallest capital, only 
16c out of every dollar, while in Quebec he needs 26c. In Ontario, where second 
mortgages sponsored by the provincial government are playing an increasingly 
important part in house financing, the house purchaser, requiring about 21c out 
of every dollar, is about midway between the man in British Columbia and the 
man in Quebec. Corresponding with these capital requirements by prospective 
home purchasers, the highest mortgage in proportion to cost of a new house is 
obtained in British Columbia, while the lowest is obtained in Quebec. Since costs 
of a house are so much higher per unit in Quebec, mainly because of the more 
expensive type built in Montreal, the average mortgage per home in this area 
is about $7,500 as compared with $4;500 in British Columbia. Average mortgages 
in all other provinces show a remarkably small variation, between $5,500 and 
$5,900 (see Table 23). 


At present, personal loans do not seem to play an important part in house 
financing. Where they do occur they stem mainly from builders who allow the 
house buyer to pay off an outstanding balance of the purchase price on a personal 
loan basis, or from borrowing from individuals, particularly relatives, friends or 
employers (see Table 25). 
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Incomes and Sources of Financing 


_ _The average income of a man buying an $8,000 house in 1948 was $2,973 
(including that of his dependents living in the same. household). His capital 
and savings, which he used as a down payment, amounted to $1,785. He raised 
$97 through personal loans, and obtained $46 from veterans’ re-establishment 
credits, to make a total down payment of $1,928. He raised the remaining sum of 
a little over $6,000 through a first mortgage, except in Ontario, Quebec and 
Manitoba, where some money was obtained by a second mortgage. 


Families in all income brackets were purchasing houses. There were a: few 
families earning less than $1,800 (2 per cent of the total sample); there was a 
substantial group earning between $1,800 and $2,999 (57 per cent), a somewhat 
smaller but still significant group earning between $3,000 and $4,999 (35 per 
cent), and a small group with incomes of $5,000 and over (6 per cent) (see below). 


Distribution of Gross Income of House Purchasers 


Income Group ~ Per Cent 

Under’ $1800 & 33.52 cccttic 3 Mahe ps Re ed hae et Se 1.9 
© $1 8007925099 sco So Piven eg aM ain Gla iNet eee ae sea aN 10.9 
2100222 300 ote. rks ttn ahora avaniene tate jedan eae Bly eons te 15.8 
ZAOO= 2 6995. isco cence ic Ss cance alee eave ang eM eke a eee 4 20.7 
DZ LOQH. 2 990 ont ee aot ti ee teeta eA Dt Meld oe 10.0 
3,000 3 400 ees s aa aied 5g vehi h ted pnes tise eden etree tise nee ay "18.2 
3,500— 3,999... ccc eee ents 8.5 
4,000— 4,999... 0000 beeen ene 8.6 
2,000 dnd OVOE. 2c cla alk oe al eotes ead eheabes 5.4 
PE OCA es th cceds cis ied GOA ats ad cet eral wg eben ease danclertamia ae eee 100.0 


The higher the income of the purchaser the more expensive the house he 
bought. The buyer with an income of $1,800 or less financed a $6,300 home. 
A buyer with an income of $5,000 or more spent over $9,500. There is one excep- © 
tion to the rule that higher incomes correspond with higher priced house purchases. 
Income recipients of the $3,000 to $3,499 class bought a slightly more expensive 
house than the next higher income group, but this is due to special circumstances, 
oo the more expensive type of two-unit houses built in Montreal (see Table 

6). 


As to capital and savings required as a down payment, the families in both 
the lowest and highest income groups were able to make proportionately the 
largest cash outlay, 25 per cent of the house purchase price. In other income 
groups the capital and savings available varied between 20 and 24 per cent, 
and the average for all groups was 23 per cent (see Table 27). Corresponding 
with this pattern the lowest and highest income groups obtained proportionately 
the lowest first mortgage, 72 per cent of the total cost. Other income groups were 
able to obtain mortgages varying from 73 to 77 per cent of the total purchase 
price. 


Occupation of Owner and Source of Financing 


High levels of earnings in 1948 opened up opportunities for home purchasing 
for people in all walks of life, from a railway maintenance man to a university 
_ professor, from an office clerk to a small business man (see below). 
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Distribution of House Purchasers, by Occupational Groups 


Occupational Group é Per Cent 
Self Employed 
Professional o-:c0sc 56 nce acting Sa Sek Paddles be do eee 17.0 
Business Man............ 0.000: ccc eee cence ee eee 13.5 
Other ote 6 iss Ate Gee Sais Boe on tate A Sse 1.6 
Stib=total sei} Senko een iar ee hae eta 32.1 
Salaried Person 
ExeCutive si isk nk 2k 28 beta od re heels bees Gael 'y 3.7 
SUDeEVISOLYV ier cence io Siew eke Ran eed few oe 6 epee ee kk 5.0 
CO) eye a1 Sn ere ae ko PD a EL rt 15.2 
Other ciel: crga evict wand ee al Aas ee anh oe hae dete bea ed 16.1 
Sub -totalecas cachet c4.fers Riera ourtienee hie tle ey 40.0 
Wage Earner 
ShrilledstcssS beh eek, te be ed Ma BU Chee re ey op OO ts 15.2 
Gemicskilled:sceocacdc te hstas Patines 6 ese ee Sete as 9.6 
Ubrishilleds. cn ecccectcc ene aid Bat ovale fste oe eit ee in were teal a en ages 3.1 
Subctotalcicclois) ea hn nheits Lhe bee eaieades 27.9 
TL Otala 5 fecal li Ar acl eh tN ie ces 100.0 


The most expensive type of the medium cost houses was purchased by 
executives, who spent more than $9,000 on their dwellings. They were followed 
by business men, spending $8,600, and professional people, spending $8,300. 
Less was spent by supervisory and clerical personnel, and still less by wage 
earners. In the latter group a skilled worker paid more money for a house, about 
$7,600, than a semi-skilled worker, $7,000, and an unskilled worker, about 
$6,800 (see Table 28). - 


Available evidence suggests that the working man purchasing a home is not 
regarded as a poor risk. On the contrary the survey points out that he was able 
to obtain proportionately about the highest first mortgage on his home, 75 per 
cent. The first mortgage obtained by the average salaried person was about 74 
per cent, and by the average self-employed person 73 per cent (see Table 29). 


Executives, who bought the most expensive house, did not necessarily 
find the financing much easier than the working man. He obtained 72 per cent 
from a first mortgage, 6 per cent from a second mortgage, and made a down 
payment of 22 per cent, mainly by drawing on his and his family’s capital and 
savings. This was about the same proportion as the capital and savings of the 
wage earner and his family, who received 21 per cent of the house price from 
this source. There is an important difference between these two groups at opposite 
ends of the income scale. The executive bridged the gap between his own savings 
and capital and the purchase price by a second mortgage, while the wage earner 
covered the difference mainly through personal loans and veterans’ re-establish- 
ment credits (see Table 29). 


SECTION 6.—FINANCING OF THE HOUSING PROGRAM, 
1947 AND 1948 
Privately-financed housing completions in 1948 appeared to be levelling off 
and totalled 58,115 units as compared with 58,106 units in 1947. It was mainly 
because of the larger number of housing units built either directly by Govern- 
ment or with public financial assistance that total completions in 1948 reached 
a peak of 81,243, or 3 per cent higher than the housing program of 1947 involving 
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79,231 completions. The levelling off of the privately-financed house building 
program turns into a slight decline if only new permanent housing units con- 
structed (i.e., excluding conversions and temporary housing) are considered: 
55,274 units in 1947 down to 54,472 units in 1948 (see Item 30 of Table 31). 


The statistics of sources of principal financing of the housing program by 
type of project and occupancy and by province are shown in Tables 30 to 32 
and are summarized briefly below. 


Completions During 1947 and 1948 


In 1948 the number of housing units completed, new and conversions, has 
been estimated at 81,243, up 2,012 over the figure for 1947 of 79,231. Of these, 
conversions and temporary housing accounted for 5,146 units in 1948 and 7,013 
in 1947. New permanent housing units completed numbered 76,097 and 72,218 
in 1948 and 1947 respectively. 


Government assistance which had contributed 27 per cent to total -comple- 
tions in 1947 was increased to 29 per cent in 1948 (see Item 4, Table 30). This 
participation in housing activity took two forms:(1) houses built directly by the 
Government, and (2) houses built with public assistance, with the financing 
being done either directly by the Government or jointly with lending institutions®. 
Private financing accounted for the remainder of the housing units completed. 


Direct Government House Building 


During 1948, completions of Government-initiated new housing units of a 
permanent nature numbered 9,229, an increase of 1,809 over the preceding 
year®. (Item 5, Table 31). The bulk of these completions fall into the category 
of units undertaken by the Government in conjunction with municipalities: 
(Item 4, Table 31). Although over one-third of all Government-initiated housing © 
was built in Ontario, Saskatchewan has the highest ratio of this type of housing: 
to all housing units completed. In 1947 and 1948, 20 per cent and 29 per cent 
respectively of total new permanent housing units completed in this province 
were of a direct Government nature. 


- Government Financing of House Building 


Completions of new permanent units financed in whole or in part by Govern- 
ment funds made a substantial rise during 1948, up 2,872 units over 1947 (Item 17, 
Table 31). The largest part of total Government financing is done through 
Government-Institutional Joint Loans (Item 13, Table 31). In this category 
the increase in completions in 1948 over 1947 has been roughly twofold, with 
each province approximately doubling the number of completions in 1948. 


Direct and Government Financing of House Building 


Completions of all Government-assisted house building numbered 21,625 
‘in 1948 (Item 18, Table 31), the largest addition to present housing stocks ever 
accomplished with Federal aid. The proportion of Government-assisted housing 
to all new permanent housing units completed in 1948 differs for each province, 
ranging from.a low of 13 per cent in Nova Scotia to a high of 42 per cent in 
Manitoba. 





() For a detailed explanation of the intent and provisions of the various Acts under which the Government directly 
or jointly participates in house building, see Mortgage Lending in Canada, 1947, Central Mortgage and Housing 
Corporation, Ottawa, 1948, pp. 26-30. 

(@) Because of the lack of data on the source of funds used to finance privately-built conversions and temporary 
units, the distribution of housing completed by principal source of financing is restricted to new permanent units. 
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FIGURE 3 
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Private Financing of House Building 
Housing activity as measured: by completions of new permanent housing 
units declined slightly in 1948 (Item 30, Table 31). The greatest decline was 
occasioned by the withdrawal of owner and individual funds from house building 
activity, particularly in the three Prairie Provinces and in New Brunswick. 


Temporary and New Permanent Housing 


Although total completions of housing units increased in 1948 over 1947 
(Item 3, Table 30), the number of completed conversions and temporary units 
declined during 1948. Of a total of 81,243 completions in the latter year, 76,097 
or 93.7 per cent provide new permanent accommodation. 


Institutionally- Financed and All Other Housing 


The figures for 1947 and 1948 completions show a decided trend towards 
institutional mortgage lending, with completions up 9,103 units over 1947 for a 
total of 29,907 completions in 1948 (Item 7, Table 30). The proportion of com- 
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pleted housing units financed from this source to total units rose from 26.3 per 
cent to 36.8 per cent during these years. Included in these figures are units 
financed by joint loans under Parts I and II of The National Housing Act, 1944 
(Item 13, Table 31) and by banks guaranteed under Part IV of Fhe National 
Housing "Act, 1944, and the Farm Improvement Loans Guarantee Act, 1944 
(Item 16, Table 31). If these latter types of financing are excluded, direct in- 
stitutional loans (Item 24, Table 31) financed 18.3 per cent and 22.3 per cent 
of all units completed during 1947 and 1948 respectively. 


Owner Occupancy and Rental Housing 


The supply of rental units completed, including conversions and temporary 
units, declined in 1948 to 24,388 from 25,016 in 1947 (Item 11, Table 30). This 
decline can be attributed to the drop in completions of conversions and temporary 
units (1,867), all of which are built for rental. Actually, if consideration is given 
to new poe rental units, there is an increase of 1,239 completions in 1948 
over 1947. 


More than half the rental units completed in 1947 were either undertaken 
directly by the Government or made possible by its financial assistance. This is 
slightly above the figure for 1948. Of a total of 24,388 rental completions in 1948, 
direct and Government financing of house-building accounted for 11,238 (Item 14, 
Table 32). Of the remainder, 5,372 units, or 22 per cent, were financed by direct 
institutional loans (Item 19, Table 32) and 7,778 units, or 32 per cent, were 
financed through other sources (Item 20, Table 32). 


Four out of every five units completed for owner occupancy were financed 
through private channels. Of the 56,855. ownership units completed in 1948 
(Item 23, Table 32), 12,733 units, or 22 per cent, were financed by direct institu- 
tional loans (Item 16, Table 32), and 32,232 units, or 57 per cent, were financed 
through other private sources. 


Single and Multiple Unit Housing 


The preponderance of houses built for owner occupancy is also reflected 
by the large proportion of single houses being erected. During 1948, completions 
of single units are estimated to have numbered 61,787 (Item 13, Table 30), or 
76 per cent of the total. This proportion of single to multiple units is even higher 
in the Maritimes and Prairie Provinces, where a large proportion of completions 
are financed by the owner himself. In Quebec the reverse is true, with multiple 
units outnumbering singles. 


Urban and Rural Housing 


The proportion of rural to urban homes completed dropped slightly in 
1948. Completions in urban areas are estimated to number 62,764 (Item 16, 
Table 30) or 77 per cent of total completions in 1948. This compares with a 
figure of 74 per cent of total completions in 1947. 


Non-Farm and Farm Housing . 


It_was possible to obtain an estimate of farm housing completions for 1948 
only. Completions in farm areas make up only a small proportion of total com- 
pletions. Of a total of 81,243 units, only 4,082 (Item 20, Table 30) or 5 per cent 
were completed in these areas. 
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PART II 
TABULAR MATERIAL 


TABLE 1, — LENDING INSTITUTIONS WITH AND WiTHOUT MoRTGAGE LOANS ON 
Rea EstaTE OUTSTANDING, CANADA, AS AT DECEMBER 31, 1947. 














Lending Institutions with Loans 






































on Real Estate Outstanding Lending 
——-— —--—_. Institu- All 
tions | Lending 
Type of Lending Lending Without} Institu- 
Lending Institutions Institutions Sub-total Loans tions 
Institution Making Loans Not Making on Real 
in 1947 Loans in 1947 Estate 
Amount | | Amount Amount 
Num-| Out- Num-| Out- Num-| Out- 
ber | standing | ber | standing | ber | standing |Number | Number 
($000) ($000) 000) 
Life Insurance 
Companies......... 39 | 446,212 10 6,689 | 49 | 452,901 22 71 
Trust Companies...... 44 76, 666 7 442 | 51 »| 77,108 14 65 
Loan Companies...... 35 172,478 11 601 | 46 | 173,079 2 48 
Fraternal Societies @)..| 26 22,346 | 24 589 | 50 22,935 271 321 
Fire Insurance 
Companies......... 15 2,745 | 33 585 | 48 3,330 341 389 
TOTAL........... 159 720,447 85 8,906 | 244 729 ,353 650 894 
Dominion 
Registration........ 78 568 ,020 35 6,852 | 113 574,872 306 419 
Provincial 
Registration........| 81 152,427 50 2,054 | 131 154,481 344 475 
acta 
TOTAL........... 159 | 720,447 |; 85 8,906 | 244 | 729,353 650 894 
4) Includes agreements for sale. 


(2) Includes Mutual Benefit Societies and Pension Fund Associations. 
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TaBLe 2, — LenpiNG INsTITUTIONS MAKING LOANS ON REAL ESTATE IN 1947 
CovERED IN MonTuHLiy Survey, Canapa, 1948. 


Lending Institutions Making 
Loans in 1947 Participating 


Lending Institutions Making 
Loans: in 1947 Not Partici- 


. 


All Lending Institutions 


Coverage of Lending Insti- 
tutions Participating in 























in Survey pating in Survey Making Loans in 1947 Survey in Terms of Total 
Type of Loans on Loans on Loans on 
Lending Real Estate | Mortgage Real Estate | Mortgage Real Estate | Mortgage Loans Loans 
Institution Outstand- Loans Outstand- ns Outstand- Loans Outstand- | Made 
Number ing® as at Made Number] ing as at Made _ | Number} ing as at Made {| Number] ing as at | During 
ec. 31, During ec. 31, During ec. 31, During Dec. 31, | 1947 
1947 1947 1947 1947 1947 1947 %_ 1947 % 
($000) ($000) ($000) ($000) ($000) ($000) % 
Life Insurance } 2 
Companies...... 36 439 091 146,611. 3 . 7,121 1,010 39 446,212 147,621 92.3 98.4 99.3 
Trust Companies. | 37 71,632 19, 286 7 5,034 1,025 44 76,666 | 20,311 | 84.1 93.4 95.0 
Loan Companies... 27 143 , 688 36,694 8 28,790 8,030 35 172,478 44,724 77.1 83.3 82.0 
Fraternal : : : 
Societies @ ...... 12 - 21,393 5,391) 14 953 269 26 22,346 5,660 | 46.2 95.7 95.3 
Fire Insurance 
Companies... ... 6 2,231 1,138 9 514 167 15 2,745 1,305 40.0 81.3 87.2 
TOTAL........ 118 678 ,035 209 , 120 Ai 42,412 10,501 159 720,447 219,621 74.2 94.1 95.2 














(1) Includes agreements for sale. 


@) Includes Mutual Benefit Societies and Pension Fund Associations. 
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TABLE 3. — CrepIT UNioNS MAKING LoANs ON REAL EstaTE IN 1947 
COVERED IN SURVEY, CANADA, 1948, 








Credit Unions Making 
Loans in 1947 Participating 


Credit Unions Making 
Loans in 1947 Not 


All Credit Unions 


Coverage of Lending 
Institutions Participating 


























in Survey . Participating in Survey Making Loans in 1947 in Survey in Terms of Total 
Province Loans on Mortgage Loans on Mortgage Loans on Mortgage Loans on Mortgage 
Real Estate | Loans Made | Real Estate | Loans Made | Real Estate | Loans-Made | Real Estate | Loans Made 
Outstanding During Outstanding During Outstanding During Outstanding During 
as at Dec. 31, 1947 as at Dec. 31, 1947 as at Dec. 31, 1947 as at Dec. 31, 1947 
1947 1947 1947 1947 
($000) ($000) ($000) ($000) ($000) ($000) % % 
“Prince: Edward Island ii35 ic ‘waesaee || ¢ dedec ||, Setees. cf Siiece (lp awakened =e alten co! ebehaeh TU) nase 
Nova Scotia............8..055 261 D3* Te ltt. SU eked 261 23 100.0 100.0 
New Brunswick............006) 0 wee eee fee eee Pe eee 230- \| estes 1.) 236° 4 kagaed | weekans 
Quebec...........0..00 0002s 16,378 9,535 42,290 21,465 58 , 668 31,000 27.9 30.8 
Ontario.......... 0... ck ee ee 1,909 1,037 1,457 879 3,366 1,916 56.7 54.1 
Manitoba............-....05 190 154 371 353 561 507 33.9 30.4 
Saskatchewan..........0 05. ce 288 MOO. 0, -ideeate: Alli andes 288 400 100.0 100.0 
Alberta..... 00.0.0. ....0000065 : 182 125 380 211 562 336 32.4 37.2 
British Columbia.......... ear 539 238 197 107 136 345 73.2 70.0 
; | 
FROTALS widest iors obese terete 19,747 11,512 44,695 | 23,251 | 64,442 "34,763 30.6 33.1 








() Not available. 


Tass 4,—- LoANS ON REAL ESTATE OUTSTANDING®) AND TotaL ADMITTED ASSETS, 
BY Type oF LENDING INSTITUTION, CANADA, 1939-1947, 












































Life Fire 
Insurance Trust Loan © | Fraternal@)| Insurance All 
Year | Companies | Companies | Companies | Societies | Companies | Companies 
Loans on 
Real Estate ($000) ($000) ($000) ($000) ($000) ($000) 
Outstanding 
1939 390,794 89,401 170,917 20,442 4,633 676, 187 
1940 397 , 736 86,649 166,359 19,701 4,536 674,981 
1941 400 , 394 83 ,935 161 ,968 18,340 4,658 669 , 295 
1942 392 ,032 81,206 155,860 17,488 4,438 651,024 
1943 370,784 75,524 146,534 17,207 3,793 613 ,842 
1944 345 ,022 70,079 138 ,038 16,738 2,755 572 ,632 
1945 329 , 303 67,107 136,432 17,815 2,575 553,232 
1946 368 ,329 69 945 151,511 18 ,803 2,450 611,038 
1947 452,901 77,108 173 ,079 22,935 3,330 729 , 353 
Total 
Admitted ($000) ($000) ($000) ($000) ($000) ($000) 
Assets 
1939 | 2,112,906 | 231,374 258 ,937 113,560 54,056 | 2,770,833 
1940 | 2,216,061 219,057 256, 108 115,840 66,967 2,874,033 
1941 2,309,313 | 226,062 254,477 123,041 66,023 | 2,978,916 
1942 | 2,423,774 | 223,205 250,818 125,253 67,121 | 3,090,171 
1943 | 2,573,906 | 232,069 229 ,673 129,565 66,060 | 3,231,273 
1944 | 2,708,754 | 250,873 270,697 129,340 63,989 | 3,423,653 
1945 | 2,885,908 | 274,085 283,714 140, 583 72,209 | 3,656,499 
1946 | 3,068,109 | 304,652 | 300,590 | 140,417 72/694 | 3/886,462 
1947 | 3,281,898 ; 321,246 340,049 162,277 76,435 | 4,182,265 
Proportionof Loans 
on Real Estate % % % % % % 
to Total Assets 
1939 18.5 38.6 66.0 18.0 8.6 24.4 
1940 17.9 39.6 65.0 17.0 6.8 23.5 
1941 17.3 37.1 63.6 14.9 7.1 22.5 
1942 . 16.2 36.4 62.1 14.0 6.6 21.1 
1943 14.4 32.5 63.8 13.3 Siz 19.0 
1944 12.7 27.9 51.0 12.9 4.3. 16.7 
1945 11.4 24.5 48.1 12.7 3.6 15.1 
1946 12.0 23.0 50.4 13.4 3.4 15.7 
1947 13.8 24.0 50.8 14.1 4.4 17.4 





«) Includes agreements for sale. 
() Includes Mutual Benefit Societies and Pension Fund Associations. 
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TABLE 5. — Gross LOANS ON REAL ESTATE APPROVED, 
BY TYPE OF LENDING INSTITUTION, CANADA, 1947 aND 1948, 











Increase or Decrease 






































1947 1948 in Amount Approved 
Type of Lending - 
Institution Number | Amount | Number | Amount | Amount | Per Cent 
: ($000) ($000) ($000) 
Life Insurancé : 
. Companies........... 26,930 180,211 35,099 242,009 61,798 34.3 
Trust Companies........ 5,015 20,718 6,543 29 , 433 8,715 42.1 
Loan Companies........ 11,836 51,340 12,963 58,375 7,035 13.7 
Fraternal Societies® .... 550 4,747 955 12,551 7,804 164.4 
Fire Insurance 
Companies........... 54 1,118 40 935 —183 | —16.4 
TOTAL {28d 28505 44,385 258, 134 55,600 | 343,304 85,170 33.0 
a) Includes Mutual Benefit Societies and Pension Fund Associations. 
TABLE 6. — Gross LOANS ON REAL Estate APPROVED, 
BY PROVINCE, CANADA, 1947 anp 1948. 
Increase 
. 1947 1948 in Amount Approved 
Province 
Number | Amount | Number | Amount | Amount | Per Cent 
($000) ($000) ($000) 
Prince Edward Island . . 121 636 133 730 94 14.8 
Nova Scotia............ 4,111 13,753 4,432 14,969 1,216 8.8 
New Brunswick......... 835 4,113 1,258 6,834 2,721 66.2 
Quebec... ........2.4.. §,031 58,401 7,050 78,708 20,307 34.8 
Ontario..............-. 19,957 115,976 25,586 156,560 40,584 35.0 
Manitoba.............. 4,078 20,070 3,912 21,442 1,372 6.8 
Saskatchewan. . beens 720 2,685 717 2,780 95 3.5 
Alberta..............-. 3,488 15,391 4,877 23 , 848 8,457 54.9 
British Columbia ....... 6,044 27,108 7,635 37,432 10,324 38.1 
TOTAL........... 44,385 258, 134 55,600 | 343,304 85,170 33.0 
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TABLE 7.—GrRoss AND NET Loans ON REAL EsTATE APPROVED, AND CASH DISBURSEMENTS 
on MortcaGe Loan Account, By Type oF LENDING INSTITUTION AND BY 
PROVINCE, CANADA, 1948. 























Gross Loans Approved® Net Loans Approved ®) Diabunemeis 
Type of Lending, ._—————— “ I 
Institution Number Amount Number Amount Amount 
($000) ($000) ($000) 
Life Insurance 

 Companies.......... 35,099 242,009 32,910 223, 306 185,508 
Trust Companies...... 6,543 29 ,433 6,221 28,515 26,122 
Loan Companies ...... 12,963 58,375 12,105 52,656 51,319 
Fraternal! Societies®... 955 12,551 604 8,508 8, 028 

Fire Insurance ; 
. Companies.......... 40 935 41 919 932 
ToTAL........... 55,600 343,304 51,881 313,904 271,909 

Province 

Prince Edward Island . 133 730 120 627 590 
Nova Scotia.......... 4,432 14,969 4,286 14,447 11,778 
New Brunswick....... 1,258 6,834 1,232 6,129 5,449 
Quebec....0.....5.05. 7,050 78,708 6,272 70,467 57,600 
rat en 25 , 586 156, 560 23, 898 142,406 128,090 
Manitoba.............] 3,942 21,442 3,685 19, 363 16,091 
Saskatchewan......... 717 2,780 662 2,549 2,598 
Alberta............... 4,877 23 ,848 4,510 22,143 17,604 
British Columbia ..... 7,635 37,432 7,216. 35,773 32,109 
CANADA.......... 55,600 343,304 51,881 313,904 271,909 

















@) Gross loans approved are the total amounts of mortgage loans approved on real estate in Canada during 1948 
irrespective as to whether the amount of the mortgage loans was later altered or the loans not taken up and as to 
. whether the mortgage loans were paid out in full or in part. 
(2) Net loans approved are gross loans approved during 1948 minus cancellations or alterations of mortgage loans 
effected during 1948 whether initial approval was made during 1948 or in prior years and irrespective as to whether 
mortgage loans were paid out in full or in part. 
(8) Includes Mutual Benefit Societies and Pension Fund Associations. 


34 


TABLE 8.—CasH DISBURSEMENTS AND REPAYMENTS ON MORTGAGE LOAN ACCOUNT, 


BY TYPE OF LENDING INSTITUTION, CANADA, 1948. 


Net New Money 





Type of Cash Repayments in Mortage 

Lending Institution Disbursements Lending Field 
000 ($000) ($000) 
Life Insurance Companies........... 185, 508 66,143 119,365 
Trust Companies................... 26,122 16,864 9,258 
Loan Companies.................... 51,319 26,361 24,958 
Fraternal Societies ................ 8,028 3,131 4,897 
Fire Insurance Companies........... 932 246 686 
TOPA cs oictba sand cecteee 271,909 112,745 159, 164 














() Includes Mutual Benefit Societies and Pension Fund Associations. 
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TABLE 9. — Gross MortGAGE Loans on REAL EstaTE APPROVED, By TYPE OF 


LENDING INSTITUTION AND TYPE oF LoAN, CANADA, 1948. 























Life Insurance Companies Trust Companies Loan Companies 
Type of Loan Jn 2 en ————} 
Loans Units Amount Loans Units Amount Loans Units Amount 
Number | Number ($000) Number | Number ($000) Number | Number ($000) - 
Non- Farm — New Construction : 
Residential-Single Dwellings........ 20,765 20,765 | 107,802 1,564 1,564 7,412 3,084 3,084 12,564 
Residential-Multiple Dwellings. .... 2,086 8,091 32,129 106 385 876 372 1,179 2,857 
Sub-total (Items 1 + 2)......... 22,851 28,856 | 139,932 1,670 1,949 8,288 3,456 4,263 15,421 
Other Real Estate................ 562 | ...... 22,022 138-) we. 2,141 348 aie: 5,684 
Total (Items 3 + 4)........ 23,413; ...... 161,953 1,808 | ...... 10)429 3,804] ...... 21,105 
Non- Farm — Existing Property 
Residential-Single Dwellings ....... 9,042 9,042 34,202 3,636 3,636 11,906 6,921 6,921 19 ,066 
Residential-Multiple Dwellings... . . 1,205 8'896 | 16,203 403 1,365 2,302 1,058 4° 828 6,840 
Sub-total (Items 6 + 7)........ 10,247 | 17,938 | 50,405 4,039 5,001 | 14/208 7,979 | 11,749] 25,906 
Other Real Estate................ V1) ow... 26,620 331) keeles 3,512 627 |; ...... 9,036 
Total (Items 8 + 9)........ 11:018) ...... 77,025 4,370| ...... 17,720 8,606] ...... 34,942 
ALL Non-F arm (Items 5 + 10).. 34,431 | 1.2... 238,978 6,178 | .e.... 28 , 149 125410.) ceeeic 56,047 
Farm — New Construction and 
Existing Property : 
Residential and Other Purposes .... 668 | ...... 3,031 365 | wwe... 1,284 553°) ewes 2,328 
GRAND Tora. (Items 11 + 12).... 35,099 ats 242 ,009 655431 ewan 29 433 12,963 | ....... 58,375 


























TABLE 9, — Gross MorTGAGE LOANS ON REAL ESTATE APPROVED, By TYPE OF 
LENDING INSTITUTION AND TYPE OF Loan, CaNnaDA, 1948. — Continued. 








Fraternal Societies ©) 


Fire Insurance Companies 


All Companies 








Item Type of Loan 
No. Loans Units Amount Loans Units Amount Loans Units Amount 
Number | Number ($000) Number | Number ($000) Number | Number ($000) 
Non- Farm — New Construction 
i Residential-Single Dwellings ....... 362 362 2,034 3 3 23 25,778 25,778 | 129,835 
2 Residential-Multiple Dwellings... .. 242 651 2,628 12 53 209 2,818 10,359 38,699 
3 Sub-total (Items 1 + 2)......... 604 1,013 4,661 15 56 232 28,596 36, 137 168 , 534 
4 Other Real Estate................ 69 | ...... 3,394 5.) Vesuse 310 1,122) ...... 33,551 
5 Total (Items 3 + 4)........ 673 | ...... 8,055 BOY e Beer 542} 29,718] ...... 202/084 
a) Non-Farm — Existing Property 
6 Residential-Single eae eee 101 101 356 2 2 7 19,702 19,702 65 ,537 
7 Residential-Multiple Dwellings... .. (ii 466 963 13 58 157 2,790 15,613 26,466 
8 Sub-total (Items 6 + 7)......... 212 567 1,319 (15 60 164 22,492 35,315 92 , 003 
9 Other Real Estate..............5. re 3,145 Sth, aoeus: 229 1,797 | 0... 42,542 
10 Total (Items 8 + 9) ........ DESC N.! cogs 4,464 20)... 393 24,289 |... 134,545 
il Aut Non-Faro (Items 5 + 10) . 948]... 12,520 40] ...... 935 54,007; ...... 336, 629 
Farm — New Construction and 
Existing Property 
12 Residential and Other Purposes .... T|) sarees SZ |b saccaton dt |W GyFantew el close oie 1,593 | ...... 6,675 
13 GRanp Torat (Items 11 + 12) ... 955 | ...... 12,551 40}  ...... 935 55,600} ...... 343 , 304 


























4) Includes Mutual Benefit Societies and Pension Fund Associations. 
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TABLE 10. — Gross MortTGAGE LOANs ON REAL ESTATE APPROVED, 
BY PROVINCE AND TYPE OF LOAN, CANADA, 1948. 


Prince Edward Island 


Nova Scotia 





New Brunswick 





Item Type of Loan |_| ————-—-————_ —_— 
No. * Loans Units Amount Loans Units Amount Loans Units Amount 
Number | Number $000) Number | Number ($000) Number | Number ($000) 
Non- Farm — New Construction 
1 Residential-Single Dwellings ....... 67 67 293 1,035 1,035 3,799 564 564 2,475 
2. Residential-Multiple Dwellings... .. 10 57 65 25 117 303 38 137 461 
3 Sub-total (Items 1 + 2)......... 77 124 358 1,060 1,152 4,102 602 701 2,936 
4 Other Real Estate................ Bi) sede 201 AS). Beets 546 §2>)  sackes 1,245 
5 -Total (Items 3 + 4)........ BO. ease 559 1,103 | ...... 4,649 654] ...... 4,181 
Non-Farm — Existing Property 
6 Residential-Single Dwellings ....... 33 33 90 2,863 2,863 7,015 448 448 1,261 
7 Residential-Multiple Dwellings... .. 10 26 44 244 745 1,361 93 305 459 
8 Sub-total (Items 6 + 7)......... 43 59 134 3,107 3,608 8,376 541 753 1,721 
9 Other Real Estate................ Sel Aaiooe 37 SUG awd. 1,860 i ere 925 
10 Total (Items 8 +9)........ rc eens 171 $270 |||" oso: 10; 236 OO |! cea. 2,646 
re AL Non-FarM (Items 5 + 10).. 19a|- cccene 730 4,382) ...... 14,885 1,255] ...... 6,827 
Farm — New Construction and 
Existing Property 
12 Residential and Other Purposes....]| 9 ...... | 0 cee e ee | eee eee SO; ...... 84 Bil - cue 7 
13 Granp TOTAL (Items 11 + 12). .. 133 | ow... 730 4432") elect 14,969 1,258}  ...... 6,834 
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TaBLE 10. — Gross MorTGAGE LOANS ON REAL EsTATE APPROVED, 
BY PROVINCE AND TYPE oF LOAN, CANADA, 1948. — Continued. 




















Quebec Ontario. Manitoba 
Item Type of Loan 
No. Loans Units Amount Loans Units Amount Loans Units Amount- 
Number | Number ($000) Number | Number ($000) Number | Number ($000) 
Non-Farm — New Construction 
1 Residential-Single Dwellings .......| 2,666 2,666 | 16,549] 12,724] 12,724] 66,344 1,711 1,711 9,213 
2 Residential-Multiple Dwellings... .. 2,204 6,659 25,939 340 1,873 6,991 39 467 1,794 
3 Sub-total (Items 1 + 2)......... 4.870 9,325 | 42)480| 13,064] 141597] 73,335 1,750 2,178 | 11,007 
4 Other Real Estate................ STOP) ices tse 8,122 565} ...... 18,195 SS <n secaey 1,051 
5 Total (Items 3 + 4)........ 5,040} ...... 50,610 | 13,629} ...... 91/530 1,808| ...... 12/058 
Non- Farm — Existing Property ; 
6 Residential-Single Dwellings ....... 763 763 4,549 9 437 9,437 33,696 1,459 1,459 4,179 
7 Residential-Multiple Dwellings... . . 968 5,382 11,458 972 § ,040 7,773 193 1,370 1,851 
8 Sub-total (Items 6 + 7)......... 1,731 6,145 16,007 10,409 14,477 41,469 1,652 2,829 6,030 
9 Other Real Estate................ 270%). Soe aias 12,058 OLS: |), car aews 20, 843 T1525) evans 2,094 
10 Total (Items 8 + 9)........ 2,001 | ...... 28,065 19,3241) ove 62,312 1,767 | ...... 8,124 
11 ALL Non-Farm (Items 5 + 10).. 7,041} 1.0... 78,675 24,953 | ww. ee. 153 , 842 S7515"| acdes 20, 182 
Farm — New Construction and 
Existing i akes 
12 Residential and Other Purposes .... 9] oo... 33 633 | ...... 2,718 337 | ww... 1,260 
13 GRAND TOTAL (Items 11 + 12).. 7,050 | ...... 78,708 25,586 | ...... 156 ,560 33912>). eecese 21,442 
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TABLE 10. — Gross MortGAGE LoANs ON REAL EstaTE APPROVED, 


BY PROVINCE AND TYPE OF LoAN, CANADA, 1948.—Continued. 








Saskatchewan Alberta British Columbia 
Itenr Type of Loan Se el ee ee eee 
No. Loans Units Amount Loans Units Amount Loans Units Amount 
Number | Number $000) Number | Number ($000) Number | Number ($000) 
Non- Farm — New Construction ; 
1 Residential-Single Dwellings ....... 257 257 931 2,685 2,685 12,581 4,069 4,069 17,,651 
2 Residential-Multiple Dwellings... . . 9 29 28 80 367 1,149 73 653 1,967 
3 Sub-total (Items 1 + 2)......... 266 286 959 2,765 3,052 13,729 4,142 4,722 19,618 
4 Other Real Estate................ 7) i eee 353 104) ...... 1,783 95} oo... 2,055 
5 Total (Items 3 + 4)........ 293} ...... 1,312 2,869 | ...... 15,513 B93) | orton 21,673 
Non- Farm — Existing Property 
6 Residential-Single Dwellings ....... 353 353 825 1,334 1,334 4,029 3,012 3,012 9,892 
7 Residential-Multiple Dwellings... . . 17 111 112 130 752 1,046 163 1,882 2,361 
8 Sub-total (Items 6 + 7)......... 370 464 937 1,464 2,086 5,075 3,175 4,894] 42/253 
9 Other Real Estate.......... ses sice 22) pede 385 86); w..... 1,190 1523) Oondves 3,149 
10 Total (Items 8 + 9)........ 392) tints 1,322 1,550]  ...... 6,265 S820) Spey 15 402 
1t Aut Non-Farm (Items 5 + 10) 685 | ...... 2,634 4,419 | eenes 21,778 7,564 | ...... 37,075 
Farm — New Construction and ~ 
Existing Property 
12 Residential and Other Purposes .... S2.[ 6 hatte 146 458]... 2,071 5 bal erry 357 
13 GRAND TOTAL (Items 11 + 12)... (hy al eee 2,780 4,877 | ...... 23 , 848 : 7,635) ...... 37,432 
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TABLE 11. — Gross MortTGAGE Loans on REAL ESTATE APPROVED, ON A 


PER Capita Basis, BY PROVINCE AND TYPE OF LOAN, CANADA, 1948. 








* 


Per Capita Amount of Loan 




















Item Type of Loan - 2 
No. Prince Edward . 
pend Nova Scotia New Brunswick cit Ontario 
Non-Farm — New Construction 
1 Residential-Single Dwellings............... 3.15 5.98 4.92 4.36 15.44 
2 Residential-Multiple Dwellings............ .70 48 -92 6.84 1.63 
3 Sub-total (Items 1 + 2)................ 3.85 6.46 5.84 11.20 17.07 
4 Other Real Estate...................005. 2.16 . 86 2.48 2.14 4.23 
5 Total (Items 3 + 4)............... 6.01 7.32 8.31 13.35 21.30 
Non-Farm — Existing Property ; : 
6 Residential-Single Dwellings............... .97 11.05 2.51 1.20 7.84 
7 Residential-Multiple Dwellings............ AT 2.14 91 3.02 1.81 
8 Sub-total (Items 6 + 7)................ 1.44 13.19 3.42 4.22 9.65 
9 Other Real Estate........ Beate cc Nc ene Tielerexe .40 2.93 1.84 3.18 4.85 
10 . Total (Items 8 + 9)............... 1.84 16.12 5.26 7.40 14.50 
11 ALL Non-Farm (Items 5 + 10)....... 7.85 23.44 © 13.57 20.75 35.80 
Farm — New Construction and Existing 
Property : 
12 Residential and Other Purposes............) 0... eee 13 .O1 01 . 63 
13 GRAND Tortat (Items 11 + 12).......... 7.85 23.57 13.59 20.76 36.43 
14 Population®—number ................ 93 ,000 635 ,000 503, 000 3,792,000 4,297 ,000 














Q) Estimated as of June, 1948, 
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TABLE 11. — Gross MortTGAGE LOANS ON REAL EstTATE APPROVED, ON A 
PER CAPITA BASIS, BY PROVINCE AND TYPE OF LOAN, CANADA, 1948.—Continued. 














Per Capita Amount of Loan 
Item Type of Loan rel ee ae 
No. British 
Manitoba Saskatchewan Alberta Columbia Canada 
$ $ $ 
Non- Farm — New Construction 
1 Residential-Single Dwellings.............. 12.17 1.09 14.87 16.31 10.08 
2 _Residential-Multiple Dwellings........... 2.37 .03 1.36 1.82 3.00 
3 Sub-total (Items 1 + 2)............... 14.54 1,12 16.23 18.13 13.08 
4 Other Real Estate...................04. 1.39 AL 2.11 1.90 . 2.60 
5 Total (Items 3 + 4).............. 15.93 1.54 18.34 20.03 15.69 
Non- Farm — Existing Property 
6 Residential-Single Dwellings.............. 5.52 .96 4.76 9.14 5.09 
7 Residential-Multiple Dwellings........... 2.45 13 1.24 2.18 2.05 
8 Sub-total (Items 6 + 7)............... 7.97 1.10 6.00 11.32 7.14 
9 Other Real Estate....................05 2.77 45 1.41 2.91 3.30 
10 Total (Items 8 + 9).............. 10.73 1.55 7.41 14.23 10.44 
11 AL Non-FarmM (Items 5 + 10)........ 26.66 3.08 25.74 i 34.26 26.13 
Farm — New Construction and Existing 
Property 
12 Residential and Other Purposes........... 1.66 17 2.45 33 £52 
13 GRAND TOTAL (Items 11 + 12)......... 28.32 3.26 28.19 34.60 26.65 
14 Population ©—number................. 757,000 854,000 846,000 1,082,000 12,883 ,000 

















G) Estimated as of June, 1948. 
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TABLE 12. — Gross MortGaGE LoANs ON REAL ESTATE APPROVED, 
BY MONTH AND TYPE OF Loan, CANADA, 1948. 























January February March 
Item | Type of Loan : 

No. Loans Units Amount Loans Units Amount Loans Units Amount 
Number | Number ($000) Number | Number ($000) Number Number ($000) 

Non- Farm — New Construction 
1 Residential-Single Dwellings .......| 1,169 1,169 5,377 1,040 1,040 4,516 » 1,366 1,366 6,756 
2 Residential-Multiple Dwellings... .. 126 403 1,413 213 735 2,792 184 755 2,856 
3 Sub-total (Items 1 + 2)......... 1,295 1,572 6.791 1,253 1,775 7307 1,550 2,121 9° 612 
4 Other Real Estate................ MAN nce ok 2,234 921 11... 4,345 93 | ...... 3,321 
5 Total (Items 3 + 4)......... ee en ae 9/025 1/345 |) on. 117652 £689), ceca: 127933 

Non-Farm — Existing Property 
6 Residential-Single Dwellings ....... 1,059 1,059 3,373 1,317 1,317 4,229 1,521 1,521 4,888 
7 Residential-Multiple Dwellings... . . 192 1,260 2,143 216 1,079 1,816 216 1,066 1,754 
8 Sub-total (Items 6 + 7)......... “1,251 2,319 5,516 1,533 2,396 6,046 1,737 2,587 6,642 
9 Other Real Estate................. 129)| «cova 2,347 155]... 4,470 . 173) |) cased 4,619 
10 Total (Items 8 + 9) ........ 1,380)  ...... 7.,, 863 1,688;  ...... 10,515 1,910; ...... 11,262 
11 ALL Non-F arm (Items 5 + 10) . 2,752.) ...... 16,888 3,033 |... 22,168 3,553 | ow... 24,195 

Farm — New Construction and 

Existing Property 

12 Residential and Other Purposes .... 95. || > ssa cy 365 90; ww. 437 104} ...... 463 
13 GRAND TOTAL (Items 11 + 12) .. 2,847) |)  cacleal 17,253 3 5923.)) devas 22 , 604 3,657 | ww... 24, 658 
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TABLE 12. — Gross MorTGAGE LOANS ON REAL ESTATE APPROVED, 


BY MONTH AND TyPE OF Loan, CANADA, 1948. — Continued. 



































ee — 
April . May June 
Item Type of Loan a ————— 
No. Loans Units Amount Loans Units Amount Loans Units Amount 
Number | Number ($000) Number | Number ($000) Number | Number ($000) 
Non- Farm — New Construction 
1 Residential-Single Dwellings ....... 2,143 2,143 11,260 2,172 2,172 11,194 2,804 2,804 14,212 
2 Residential-Multiple Dwellings... . . 330 1,210 4,541 209 714 2,526 350 1,299 5,045 
3 Sub-total (Items 1 + 2)......... 2,473 3,353 15,800 2,381 2,886 13,720 3,154 4,103 19,256 
4 Other Real Estate................ 101 area 3,182 | - 101; ow... 3,596 110°) | des 3,085 
5 Total (Items 3 + 4)........ 2,574] 11... 18,983 BASE), <b enced 17,316 3,264] |... 22/341 
Non-Farm — Existing Property 5; 
6 Residential-Single Dwellings ....... 1,874 1,874 6,060 2,044 2,044 6,697 1,961 1,961 6,523 
7 Residential-Multiple Dwellings... . . 308 1,660 2,913 267 1°676 3/187 274 1,533 2;385 
8 Sub-total (Items 6 + 7)......... 2,182 3,534 8,973 2,311 3°720 9,885 2,235 3,494 8/907 
9 Other Real Estate................ Pe’ 2. cys 5,410 189} 5,901 167} 1... 3,882 
10 Total (Items 8 + 9)........ 2,401]  ...... 14,383 2,500; ...... 15,786" 2,402] ...... 12,790 
11 Att Non-Farm (Items 5 + 10)..| 4,975 | ...... 33,366 4,982)  ...... 33, 102 5,666] ...... 35,131 
Farm — New Construction and : 
Existing Property 
12 Residential and Other Purposes .... 199°) Ziti 831 191.) Sees 714 1 i eee 686 
13 GRAND ToTAL (Items 11 + 12).. “5,174 ] 0... 34,197 51735 |) eds 33,816 5,843 | wo... 35,817 
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TABLE 12.— Gross MortGaGE Loans on REAL ESTATE APPROVED, 


BY MoNnTH AND Type oF Loan, Canapa, 1948. — Continued. 




















July August September 
Item Type of Loan : : : 
No. Loans Units Amount Loans Units Amount Loans Units Amount 
Number | Number ($000) Number | Number ($000) Number {| Number ($000) 
Non-Farm — New Construction 
1 Residential-Single Dwellings ....... 2,743 2,743 13,971 2,650 2,650 13,147 2,895 2,895 14,881 
2 Residential-Multiple Dwellings... .. ~ 249 779 2,982 204 782 2,596 232 835 3,377 
3 Sub-total (Items 1 + 2)......... 2,992 3,522 | 16,952 2,854 3,432 | 15/743 3,127 3,730 | 18,258 
4 Other Real Estate................ 105)... ~ 3,665 87 | ow... 1,955 101; ...... 2,000 
5 Total (Items 3 + 4)........ 3,097 |... 20,618 2,941 |  ...... 17,698 3,228 |... 20,258 
Non- Farm — Existing Property 
6 Residential-Single Dwellings ....... 1,827 1,827 6,059 1,773 1,773 5,886 1,792 1,792 6,043 
7 Residential-Multiple Dwellings... .. 210 1,077 1,617 194 1,187 1,692 ' 287 1,524 2,503 
8 Sub-total (Items 6 + 7)..7...... 2,037 2,904 7,676 1,967 2,960 7,578 2,079 3,316 8,546 
9 Other Real Estate................ 129)})  eatex: 2,722 “doe MAGS" 00, heck dh 2,681 $23) cakes, 2,457 
10 Total (Items 8 + 9)........ 2,166) ...... 10,398 2,081)  .....8 10, 259 °2,202 | ...... 11,003 
11 ALL Non-F arm (Items 5 + 10).. 5,263 | ...... 31,016 5022 1 . ex nds 27,957 5,430}  ...... 31,261 
Farm — New Construction and 
Existing Property 
12 Residential and Other Purposes .... 90 316 99} ow... 396 106] ....... 504 
13 GRAND Totat (Items 11 + 12).. 5,353 | ww... 31,332 §y421 6) ayes 28 , 353 §,536 | ...... 31,765 
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TABLE 12.-— Gross MORTGAGE LOANS ON REAL ESTATE APPROVED, 
BY MonTH AND TyPE oF Loan, CANADA, 1948. — Continued. 

















October November December 
Item Type of Loan a nooo =] 
No. Loans Units Amount Loans Units Amount Loans Units Amount 
Number | Number ($000) || Number | Number ($000) Number | Number ($000) , 
Non- Farm — New Construction 
1 Residential-Single Dwellings ....... 2,460 2,460 11,785 2,444 “2,444 12,769 1,892 1,892 9,968 
2 Residential-Multiple Dwellings... .. 208 747 2,663 198 1,028 3,699 315 1,072 4,210 
3 Sub-total (Items 1 + 2)......... 2,668 3,207 14,448 2,642 3,472 16,468 2,207 2,964 14,177 
4 Other Real Estate................ 80) ...... . 2,620 94)... 1,942 SLih) -2cdkee 1,606 
5 Total (Items 3 + 4)........ 2,748 |... 17,068 2,736)  ...... 18,410 2,288 | ... 15,783 
Non-Farm — Existing Property : 
6 Residential-Single Dwellings ....... 1,717 1,717 5,830 1,618 1,618 5,758 1,199 1,199 4,190 
7 Residential-Multiple Dwellings... .. 209 989 1,727. 224 1,315 1,820 193 1,247 2,908 
8 Sub-total (Items 6 + 7)......... 1,926 2,706 7,557 | = 1,842 2,933 7,579 1,392 2,446 7,098 
9 Other Real Estate................ 1405) esceateths 3,226 134 set enc 2,503 1257) cto dats 2,322 
10 Total (Items 8 + 9)........ 2,066| ...... 10/783 1,976| 0... 10,082 USI 1) cscces 9°420 
11 Att Non-Farm (Items 5 + 10)..| 4,814] ...... 27,851 BAI, chee 28,492 3,905] ...... 25,203 
Farm — New Construction and 
Existing Property 
12 Residential and Other Purposes .... 120:).. hte 566 Z05* |! * Sioa s 909 1G by 2 eee 489 
13 Granp Tora (Items 11 + 12).... 4,934! ...... 28,417 re a | 29,401 BOF ccs 25,692 


























TABLE 13. — CasH DISBURSEMENTS ON MorTGAGE Loan AcCcouNT 
BY CREDIT UNIONS, BY PROVINCE, CANADA, 1947 anp 1948. 
‘ 

















Increase or Decrease 
Province aie cai Amount Per Cent 
($000) ($000) ($000) 

Nova Scotia..... 2.0.0.0. 66 00 ee eee 23 157 134 582.6 
Quebec........- ee ees ee 9,535 9,250 —285 —3.0 
Ontanos cise) coke eine band tack bis 1,037 1,000 —37 —3.6 
Manitoba..............0. 000 cece, 154 127 —27 —17.5 
Saskatchewan........0. 0000.0 ecu e ee] 400 810 410 102.5 
Alberta........... SA Aha Sate ls edsa aia c ats : 125 151 26 20.8 
British Columbia................2.5.. 238 244 6 2.5 
ROTAL ge tscinci dite toenail atenad oi Ss 11,512 11,739 227 2.0 
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TABLE 14. —~ Gross MorTGAGE Loans ON REAL EsTATE APPROVED BY CREDIT UNIONS, 
BY PROVINCE AND Type OF LOAN, CANADA, 1948. 

















: Nova Scotia Quebec Ontario 
Item Type of Loan > ————__ : 
No. Loans Units Amount Loans Units Amount Loans Units Amount 
Number | Number ($000) Number | Number ($000) Number | Number | ($000) 
Non-Farm— New Construction 
1 Residential-Single Dwellings ...... 10 10 21 734 734 1,852 43 43 125 
2 Residential-Multiple Dwellings... . site ee tas 512 1,148 2,188 5 12 13 
3 Sub-total (Items 1 + 2)........ 10 10 21 1,246 1,882 4,040 48 55 138 
4 Other Real Estate........0...-0. 1 re 10 70 is 415 1 2 
5 Total (Items 3 + 4)....... 11 31 1,316 4,455 49 140 
Non- Farm—Existing Property 
6 Residential-Single Dwellings... .... 32 32 60 826 826 1,711 270 270 403 
7 Residential-Multiple Dwellings... . bade bos bmi 524 1,332 1,864 66 202 376 
8 Sub-total (Items 6 + 7)........ 32 32 60 1,350 2,158 3,575 336 472 779 
9 Other Real Estate............02. soe ah ea 497 4 8 
10 Total (Items 8 + 9) qeeeeee 32 60 1,421 4,072 340 787 
11 Aut Non-FarM (Items 5 + 10). 43 91 2,737 8,527 389 927 
Farm— New Construction and 
- Existing Property 
12 Residential and Other Purposes ... 12 31 
13 GRAND TotTAL (Items 11 + 12). 43 91 2,749 8,558 389 927 


























67 


TABLE 14. — Gross MorTGAGE Loans ON REAL EsTATE APPROVED BY CREDIT UNIONS, 
BY PROVINCE AND TYPE OF LOAN, CANADA, 1948.—Continued. - 























Manitoba Saskatchewan Alberta 
Item Type of Loan - 
No. Loans Units Amount Loans Units Amount Loans Units Amount 
Number | Number ($000) Number | Number ($000) Number | Number ($000) 
Non-Farm— New Consiruction 
1 Residential-Single Dwellings ...... 14 14 23 411 411i 165 12 12 20 
2 Residential-Multiple Dwellings... . drug ee dks Seren os fad eae ar nbs 2.2: 
3 Sub-total (Items 1+ 2)......... 14 14 23 - 411 411 165 12 12 20 
4 Other Real Estate............... 3 9 A fs ati aks ie 
5 Total (Items 3+ 4)........ 17 32 411 165 12 20 
Non-Farm—Existing Property 
6 Residential-Single Dwellings ...... 55 55 51 368 368 397 39 39 130 
7 Residential-Multiple Dwellings... . ofa faced scutes sitet eo oe 3 8 16 
8 Sub-total (Items 6 + 7)........ 55 55 51 368 368 397 42 47 146 
9 - Other Real Estate............... 18 16 120 81 6 13 
10 Total (Items 8 + 9)...... Ss 73 67 488 478 48 159 
41 ALL Non-F arm (Items 5 + 10). 90 99 899 643 60 179 
Farm— New Construction and 
Existing py site 
12 Residential and Other Purposes ... 40 22 296 168 
13 Granp Torat (Items 11 + 12). 130 | 121 1,195 811 60 179 
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TABLE 14. — Gross MorTGAGE Loans ON REAL EsTATE APPROVED BY CREDIT UNIONS, 


BY PROVINCE AND TYPE oF LOAN, CanapA, 1948.—Continued. 





British Columbia Canada 
Item Type of Loan | 
No. Loans Units Amount Loans Units. | Amount 
Number | Number ($000) Number | Number ($000) 
Non-Farm— New Construction : 
1 Residential-Single Dwellings ......... 32 32 75 1,256 1,256 2,281 
2 Residential-Multiple Dwellings....... Mesa cogte a ae 517 | 1,160 2,201 
3 Sub-total (Items 1 + 2)........... 32 32 75 1,773 2,416 4,482 
4 Other Real Estate.................. decks sods 75 436 
5 Total (Items 3 + 4).......... 32 75 1,848 4,918 
Non-Farm—Existing Property = 
“6 Residential-Single Dwellings.......... 104 104 141 1,694 1,694 2,893 
7 Residential-Multiple Dwellings....... re eats Sake 593 1,542 2,256 
8 Sub-total (Items 6 + 7)........... 104 104 141 2,287 . 3,236 5,149 
9 Other Real Estate.................. 8 14 227 629 
10 Total (Items 8 +.9)....-..... 112 155 2,514. 5,778 
11 Atv Non-Farm (Items 5 + 10).... 144 230 4,362 10,696 
Farm—New Construction and 
Existing Property { 
12 Residential and Other Purposes ...... 20 ] 9 368 230 
13 GRAND TOTAL (Items 11 + 12).... 164 239 4,730 10,926 














TABLE 15. — MorTGAGES ON REAL EstaTE REGISTERED, BY TYPE OF PROPERTY MORTGAGED 
AND TYPE OF LENDER, CARLETON County, 1947-1948. 







































































Non-Farm 
Residential Real Estate Other Real Estate otal 
Real 
Lots Total Farm Estate 
Type of Lender New Existing Total New Existing Total Non-Farm 
Construction Property Residential Construction Property Other 
Num- | Amount | Num-! Amount | Num-| Amount | Num-; Amount | Num-} Amount | Num-| Amount | Num-| Amount | Num-| Amount | Num- | Amount ; Num-| Amount 
ber ($000) ber ($000) ber ($000) ber ($000) ber ($000) ber ($000) ber ($000) ber ($000) ber ($000) ber ($000) 
PUBLIC . 
Direct Government Loans .. 1 Bel)? Fessle Ill baetess 1 4 A 1 4 20 50 21 54 
Joint Loans Under The : : 
a National Housing Act, 1944 102 MOO | creaees AY oSares 102 709 102 709 re one 102 709 
Total Public............. 103 A1Ssf , ses || Sates 103 713 103 713 20 50 123 7163 
PRIVATE 
Direct Institutional Loans 
Life Insurance Companies 184 1,035 96 387 280 1,422 140 2 7 4 147 284 1,570 1 4 285 1,574 
Trust Companies 5 7 19 19 63 26 82 1 125 . 1 125 27 207 27 207 
Loan Companies......... 15 82 16 80 31 162 nae ies oI nae 31 162 31 162 
Fraternal Societies....... 6 34 7 34 13 68 3 15 ar 3 75 16 143 a 2 16 143 
Sub-total...........00. 212 1,170 138 564 350 1,734 6 340 2 7 8 347 358 2,081 1 4 359. 2,085 
Other Loans ; ‘ 
Credit Unions............ 38 102 49 89 87 191 oe et 1 6 2 10 3 15 90 206 2 4 92 |. 210 
Individuals.............. 148 310 363 846 Sil 1,156 24 14 3 15 40 154 43 168 578 1,338 125 327 703 1,665 
Miscellaneous............ 7 22 9 29 16 SO i a 2 47 i1 64 13 111 29 161 2 10 31 471 
Sub-total.............. 193 433 421 964 614 1,397 24 14 6 67 53 227 59 294 697 1,705 129 340 826 2,045 
Total Private........ 405 1,603 559 1,528 964 3,131 24 14 12 407 55 234 67 641 - 41,055 3,786 130 344 {1,185 4,130 
ALL LENDERS ......... * §08 2,316 559 1,528 |1,067 3,844 24 14 12 407 | 55 | 234 67 641 {1,158 4,499 150 394 {1,308 4,893 
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AND SIZE OF LOAN, CARLETON County, 1947-1948. 


TABLE 16. — MorrGaGEs ON REAL EsTaTE REGISTERED, BY TYPE OF PROPERTY MoRTGAGED . 































































































: Non-Farm 
ee a 
- . Total 
Residential Real Estate Other Real Estate Real 
Size of Loan Lots —— Total Farm Ratate 
New Existing Total New Existing Total Non-Farm . 
Construction Property Residential Construction Property Other 
“$ pa a rg a ct 

Num- | Amount | Num-| Amount | Num- | Amount | Num- | Amount | Num-| Amount | Num-| Amount | Num- Amount | Num-| Amount | Num /Amount |Num- |Amount 
ber | ($000) | ber | ($000) | ber | ($000) | ber | ($000) | ber | ($000) | ber | ($000) | ber ($000) | ber | ($000) | ber | ($000) | ber | ($000) 
Less than 1,000.............. 33 17 103 60 136 77 22 1i 5 3 5 3 163 91 40 23 203 114 
1,000 to 1,999.... 71 95 136 182 207 277 2 3 9 13 9 13, 218 292 34 44 252 336 
2,000 to 2,999.............. 60 131 415 261 175 392 a8 wee 7 15 7 15 182 407 25 56 207 464 
3,000 to 3,999.............. 60 200 78 261 138 460 1 4 10 32 11 36 149 496 20 66 169 562 
4,000 to 4,999.............. 92 401 50 213 142 "614 we ends 3 13 3 13 145 627 9 37 154 664 
5,000 to 5,999.............. 73 385 29 152 102 537 2 11 7 36 9 47 111 584 8 41 119 624 
6,000 to 6,999.............. 69 432 20 123 89 554 1 6 4 25 5 31 94 585 3 18 97 603 
7,000 to 7,999.............,. 18 129 8 57 26 186 2 15 2 15 28 200 2 14 30 214 
8,000 to 9,999.............. 14 121 ii 94 25 215 4 34 4 34 29 248 3 25 32 273 
10,000 to 11,999.............. 10 103 2 21 12 124 . meee 2 20 2 20 14 144 3 31 17 175 
12,000 to 14,999.............. 3 37 3 39 6 76 1 12 1 12 2 24 8 100 2 24 10 124 
15,000 to 19,999,.........0... 2 35 3 46 5 81 1 15 1 18 2 33 7 94 1 1S 8 109 
20,000 to 24,999.............. 1 20 1 20 .- bbe Se sav 1 20 r 20 
25,000 to 49,999.............. ase ate see aes 3 95 3 95 3 95 3 95 
$0,000 and over.............. 3 231 3 231 3 265 3 265 ri 496 . 6 496 
TPOTAD het ates terete 508 2,316 559 1,528 |1,067 3,844 24 14 12 407 55 234 67 641 {1,158 | 4,499 150 394 11,308 4,893 

Average Loan................ 4,558.56 2,733.90 3,602.62 568.75 33,945.83 4,248.36 9,567.31 3,884.85 2,629.93 3,740.94 
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TaBLE 17. ——- MORTGAGES ON REAL Estate REGISTERED, BY TYPE OF PROPERTY MoRTGAGED 
AND PEriop oF MaTuRITy, CARLETON County, 1947-1948. 




































































Non-Farm ~ 
Residential Real Estate : Other Real Estate ee 
Period of Maturity Lots Total Farm ria Sie 
New Existing Total New Existing Total Non-Farm 
bs Construction Property Residential Construction Property Other 
Years . 
Num-| Amount | Num-| Amount | Num- | Amount | Num-j Amount | Num-| Amount | Num-| Amount | Num- | Amount | Num-| Amount | Num-} Amount | Num- | Amount: 
ber ($000) ber ($000) ber ($000) ($000) | ber | ($000) ber | ($000) | ber | ($000) | ber ($000) | ber | ($000) | ber | ($000) 
BOP NOOB ihe ee aes 59 96 159 216 218 312 7 3 45 21 72 24 116 256 436 36 58 292 | * 493° 
S30 OD riiorietec dg. coe yeahs eee 159 576 : 265 770 424 1,346 5 6 133 24 112 30 244 462 1,596 | ° 68 154 530 1,750 
10 to 14 $2 235 65 214 117 449 1 1 25 5 27 6 52 125 |. 50! 26 104 151 605 
a 15 to 19 62 319 48 200 110 519 1 125 1 5 2 130 112 649 7 35 119 683 
20 to. 24 151 939 21 119 172 1,058 ox Beacd 4 19 4 19 176 1,077 10 33 186 | 1,109 
25 and over......-......-005- 25 1$1 1 10 26 161 1 80 1 80 27 241 3 11 30 252_ 
TOTAL ioe ek tie 8 508 2,316 559 1,528 {1,067 3,844 14 12 407 55 234 67 641 {1,158 4,499 150 394 = /|1,308 4,893 
’ 
Arithmetic Average Weighted ‘ 
by Number of Loans 
Vears........... a ecthles fore 13.50 7.61 10.41 4.50 8.50 6.82 7.12 10.10 8.49 9.92 
Arithmetic Average Weighted % 
by Amount of Loans : 
NEAISs ee. eee a eee 15.93 9.58 13.41 4.58 13.36 7.47 11.22 13.07 10.21 12.84 
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TABLE 18. — MORTGAGES ON REAL ESTATE REGISTERED, BY TYPE OF PROPERTY MORTGAGED 


AND RATE OF INTEREST, CARLETON County, 1947-1948, 












































































































































Non-Farm 
‘ . Total 
Residential Real Estate Other Real Estate . Real 
Rate of Interest Lots [——— Total Farm Estate 
New Existing Total New Existing Total Non-Farm 
Construction Property Residential Construction Property Other 
% ; oe ——— atl ——<—<—< a oe so Se 
Num-/} Amount | Num-; Amount | Num- | Amount | Num- | Amount | Num- | Amount | Num- | Amount | Num- | Amount | Num- | Amount | Num-) Amount | Num- | Amount 
ber ($000) ber ($000) ber ($000) ber ($000) | ber | ($000) ber | ($000) ber. | ($000) ber ($000) ber ($000) ber ($000). 
Less than 2.75............05. 6 20 12 32 18 52 2 1 2 160 1 6 3 166 23 218 8} * 12 31 230 
2275 tO Bi 246k cviccie ones tas 1 2 8 19 9 20 ne 9 20 5 22 14 42 
3.25 t03.74......... cece 1 4 2 4 3 s|... “ ae é ia - ses 3 8 2 3 5 il 
S278 tO 42h dace he dea 4 5 9 7 15 12 24 1 1 Ee 6 26 6 26 19 51 19 48 38 99 
BBD oe ciate kes ee hte 102 F091 ese boxe 102 709 “ea os say v4 is 102 709 |... orn 102 709 
4.25 to 4. 5 112 6 27 41 139 Per ea 1 60 3 22 4 82 15 221 13 44 28 265 
4.75 to 5. 309 1,311 384 1,229 693 2,540 7 5 7 176 30 140 37 316 737 2,862 78 228 815, 3,090 
5.25 to 5. 25 60 40 72 65 132 Be ah 2 11 5 14 7 25 72 157 6 8 78 164 
. 5.75 to 6. 48 81 88 113 136 194 13 6 9 26 9 26 158 226 15 24 173 250 
6.25 -to 6. de] Gack 1 1 1 1 1 oe rn 1 1 
6.75.to 7, 6 8 9 14 15 22 ran — ave 15 22 3 5 18 27 
7.25 and over..........0 000 ee] cee | pee ee 2 3 2 3 1 1 1 i 1 4 5 1 i 5 6 
TOTAL... csc cee cee eee} 508 2,316 559 1,528 |1,067 3,844 24 14 12 407 55 234 67 641 (1,158 4,499 150 394 = /|1,308 4,893 
Arithmetic Average Weighted 
by Number of Loans 
© Per Cent vevvesa viscose. 4.99 5.13 5.06 5.44 4.63 5.08 5.00 5.07 4.79 5.04 
Arithmetic Average Weighted 
by Amount of Loans 
Per Cent. 636i ccd coe 4.85 5.02 4.92 5.30 3.96 4.94 4.30 3.87 4.72 4.82 











G@) Loans under The National Housing Act, 1944. 


TABLE 19, — MORTGAGES ON REAL ESTATE REGISTERED, BY TYPE OF PROPERTY MORTGAGED 
AND TYPE OF LENDER, HuLL County, 1947-1948, 





























Non-Farm 
2 . Total 
Residential Real Estate Other Real Estate 
Real 
Lots. Total Farm Estate 
Type of Lender New Existing Total New Existing Total Non-Farm : 
Construction Property Residential Construction Property Other 
Num- |} Amount | Num- | Amount | Num- | Amount | Num-| Amount | Num-| Amount | Num- | Amount | Num-| Amount | Num-| Amount | Num- | Amount | Num- | Amount 
ber ($000) ber ($000) ber ($000) ber ($000) ber ($000) ber ($000) ber ($000) ber ($000) ber ($000) ber ($000) 
PUBLIC 
Direct; Government Loans i3})) 625, I) oocet) ies | eae | Pee | ater || te fee Tt | ede ee) hed ome] wanes |p Gas bh “edekoc|] ciwa i) oxox [ aad) Paced oe 
Joint Loans Under The 
National Housing Act, 1944 6 SQ eke] | tes 6 32 6 32. 6 32 
Total Public............. 6 SQ asics id cate ees 6 32 : 6 32 6 32 
PRIVATE 
Direct Institutional Loans 
Life Insurance Companies 2 9 2 9 18 Ae aye 1 25 1 25 5 43 5 43 
Trust Companies......... on ee 1 3 1 3 2 13 2 13 3 16 3 16 
Loan Companies......... ar re eae, | ewer ncd eer ates fe ee mare wi SEH Ay glacetaeell © Sea's Pisce Wl ao Cae 
Fraternal Societies .......| 3 24 10 37 13 62 1 10 2 24 3 34° 16 95 7 16 95 
Sub-total.............. 5 33 13- 49 18 82 3 23 3 49 6 72 24 154 - 24 154 
Other Loans 
_ Credit Unions............ 80 202 206 532 286 734 a <4 is bare 6 32 6 32 292 765 4 7 296 _ 773 
Individuals.............. 69 146 157 290 226 436 7 5 3 21 5 29 8 50 241 491 10 46 251 537 
’ Miscellaneous............ wea Beet 3 25 3 25 1 a ie Se bs whe a iN 4 28 aes 345 4 25 
Sub-total..............] 149 348 366 847 S15 1,195 8 5 3 21 il 61 14 81 537°} 1,284 14 53 551 1,334 
Total Private........ 154 381 379 896 533 1,277 8 5 6 44 14 110 20 153 561 1,435 14 53 575 1,488 
ALL LENDERS.,........ 160 413 379 896 539 1,309 8 5 6 44 14 110 20 153 567 1,467 14 53 581 1,520 
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Taste 20, — MorrGacEs on REAL ESTATE REGISTERED, BY TYPE OF PROPERTY MORTGAGED \ 
AND S1ZE OF Loan, Hui County, 1947-1948. 
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Non-Farm 
Residential Real Estate Other Real Estate pity 
Size of Loan — — Lots \—— —_————— Total Farm Kistate 
New Existing Total New Existing Total Non-Farm ep 
Construction Property Residential Construction Property Other 
$ I le ee at 
Num-| Amount | Num-} Amount | Num-| Amount | Num-| Amount | Num-| Amount | Num- | Amount | Num- | Amount | Num- | Amount | Num-| Amount | Num- | Amount. 

ber | ($000) | ber | ($000) | ber | ($000) | ber | ($000) {| ber | ($000) | ber | ($000) | ber | ($000) | ber | ($000) | ber | ($000) | ber | ($000) 
Less than 1,000.............. 40 25 95 53 135 78 6 2 1 1 142 81 6 3 148 84 
1,000 to 54 70 109 144 163 213 2 3 ane ee a va 165 217 1 1 166 218 
2,000 to 24 54 80 179 104 234 1 3 3 6 4 9 108 242 4 10 112 252 
3,000 to & 26 34 109 42 135 ; 42 135 1 3 43 138 
4,000 to 4,999.............. 15 66 17 71 32 137 oe “3 os sels Be Sed 32 137 32 137 
5,000 to 5,999.............. 7 35 16 82 23 117 1 5 3 16 4 21 27 138 ia 27 138 
6,000 to 6,999.............. 2 12 7 43 9 55 1 6 “4 6 2 12 11 67 tea 11 ~ 67 
7,000 to 7,999...........0.. 3 21 5 36 8 57 ro i 1 7 1 7 9 64 1 7 10 71 
8,000 to 9,999.............. 4 36 5 44 9 79 1 8 1 8 2 16 11 95 11 95 
10,000 to 11,999 5 51 5 51 1 10 1 11 2 21 7 72 7 72 
12,000 to 14,999 wis Pees 2 24 2 24 i 12 1 13 2 25 4 49 4 49 
15,000 to 19,999 1 |- 18 4 61 5 79 1 18 1 18 6 97 inate 6 97 
20,000 to 24,999 A 20 1 20 oe4 ee 1 20 ee 1 20 
25,000 to 49,999 i 30 1 30 i 25 1 25 2 55 1 29 3 84 
$0,000 andoover....6.. seen] cee [eee [eee | cee [dee [cece Pbk Pee fee Pee Pee Pee Pe Pee Peed eee P eee pee Pee pene 
TOTAL ods icd ese his tsi oh 160 413 379 896 539 1,309 8 5 6 44 14 110 20 153 567 1,467 14 53 581 1,520 

Average Loan................ 2,581.69 2,364.20 2,428.76 610.63 7,250.00 7,825.00 7,652.50 2,587.37 3,814.29 2,616.93 























TABLE 21, — MORTGAGES ON REAL EsTATE REGISTERED, BY TYPE OF PROPERTY MORTGAGED 
AND Periop oF Maturity, Hutt County, 1947-1948. 























Non-Farm 
‘ r Total 
Residential Real Estate Other Real Estate 
7 d Real 
Period of Maturity Lots Total Farm Bstate 
: New Existing Total New Existing * Total Non-Farm 
Construction Property Residential Construction Property Other 
Years : 
i Num- | Amount | Num- | Amount | Num- | Amount | Num- | Amount | Num- |] Amount | Num- | Amount | Num- | Amount | Num- ] Amount | Num- | Amount | Num- | Amount 
ber ($000) ber- | ($000) ber ($000) ber ($000) ber ($000) ber ($000) ber ($000) ber ($000) ber ($000) ber ($000) 
A OF NBS os 5. 03-5 a Mh ee 47- 49 117 121 164 170 5 1 2 15 1 rst 3 15 172 187 4 2 176 189 
B46 Dice) erin og 89-5 ee PASS ORS 80 187 203 527 283 715 2 2 3 21 7 38 10 59 295 775 6 16 301 791 
10 to°14... fea siate tee 15 44 50 211 65 256 1 2 5 64 5 64 71 322 ie 71. 322 
GU 18 £019 conc dee eaten 9 84 7 33 16 117 1 7 1 7 17 124 3 33 20 156 
20 0/24 35 se fect eutnk tetsteate 8 44 1 i 9 45 ee . Pe oe) 9 45 1 3 16 48 
25 and over............00 00 1 4 1 3 2 7 . 1 = 1 8 3 15 3 15 
POTA iis disicne are de SAR Oe 160 413 379 896 539 1,309 5 6 44 14 110 20 153 567 1,467 14 53 5st 1,520 
Arithmetic Average Weighted 
by Number of Loans 
MEATS si iiie isles ataree here 7.43 6.39 6.70 4.50 8.33 9.14 8.90 6.74 8.79 6.79 
Arithmetic Average Weighted 
by Amount of Loans } : 
Var: ica cues ae tees 10.75 7.94 8.82 7.22 8.59 10.55 9.99 8.94 13.80 9.11 





















































TABLE 22, — MORTGAGES ON REAL EsTATE REGISTERED, BY TYPE OF PROPERTY MORTGAGED 
AND RATE OF INTEREST, HULL County, 1947-1948, 
















































































Non-Farm 
Residential Real Estate Other Real Estate Teta 
Real 
Rate of Interest —— _—_ Lots — _—__-———_ Total Farm Relate 
New Existing Total New Existing Total Non-Farm 
Construction Property Residential Construction Property Other 
% = | |-—_., ——_|—_ . = 
Num- | Amount | Num- | Amount | Num- | Amount ; Num-{ Amount | Num- | Amount | Num- | Amount | Num- | Amount | Num-| Amount | Num |Amount |Num- | Amount 
ber | ($000) ber | ($000) | ber | ($000) | ber | ($000) ber | ($000) ber -| ($000) | ber | ($000) | ber | ($000) | ber | ($000) | ber | ($000) 
Less than 2.75............... 1 2 1 1 2 3 2 3 i 7 3 10 
BuTS 40: 3624 acc sce iced oes 2 li 4 18 6 29 6 29 6 29 
BE 25 OS. 78s osc )e, Panes Bie see el ee eee etael||| tape ee eth Arh Roce ees ats eax Nl seen Sek l || Safspd 
3.78 to 4.24.............005- 4 5 6 24 10 29 1 18 1 18 i1 47 aS 11 47 
4.5 (1).. Mets 6 32 ete tl! weepieeks 6 32 oes 8 es 6 32 an wid 6 32 
4525 (074: (hes oe oi dese es 1 2 3 4 4 6 ne oe band 1 25 1 25 5 31 2 4 7 34 
BTS 10 S524 is se das eee 27 90 56 195 83 285 3 2 4 33 4 36 8 69 94 357 8 41 102 398 
S628: So 7a ink hi Sata 2 7 3 7 5 14 oe oe slant a 5 aack 5 14 1 1 6 15 
5.75 to 6.24.......... 0.60000 111 250 297 638 408 888 3 2 2 11 8 30 10 41 421 931 2 1 423 932 
6. 1 4 1 1 2 5 a oes 2 5 2 5 
6. 5 10 8 9 13 19 2 1 15 19 15 19 
7228 andOver osicces es sed veel, wots le eee he eee all seams fl) eee tee A oa of Seni Bas deo PP See PD) se Py eet Ge ee |) Seen caste [> wise |) sea ares 
ca : oa 
TOTAL Ss sides oc datice hernia 160 413 379 896 539 1,309 8 5 6 44 14 110 20 153 567 1,467 14 53 581 1,520 
Arithmetic Average Weighted 
by Number of Loans 
Per Cent............4.6. 5.68 5.79 5.76 5.88 5.33 5.46 5.43 5.75 4.93 5.73 
Arithmetic Average Weighted 
by Amount of Loans ; 
Per Cent.........-...-.. 5.56 5.66 5.63 5.76 5.24 5.00 5.07 5.57 , *.66 5.54 


























a) Loans under the National Housing Act, 1944. 
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TABLE 23. —- DISTRIBUTION OF AVERAGE Cost OF ACQUISITION OF NEWLY CONSTRUCTED HousEs, 


BY SOURCE OF FINANCING AND PROVINCE, CANADA, 1948. 











Mortgage Loans 





Down Payment 








Average 
Province Cost of : Capital Veterans’ Total 
Acquisition First Second Total and Savings Personal Re-establish- Down 
Mortgage Mortgage Mortgages of Owner Loans ment Credit Payment 
$ $ $ = 

Prince-EdwardiIsland)| ~sccosiecr «| lssetgegs: * | “eeteciac |) Saxeteay - |] Aeeaaka iP aedeiws: olf ackacese Tl aaahas 
Nova Scotia......... 7,391 §,508 | -...... 5,508 1,650 68 165 1,883 
New Brunswick ...... 7,246 5,500 | ....... 5,500 1,714 10 22 1,746 
Quebec.............. 10,493 7,525 15 7,540 2,698 229 26 2,953 
Ontario.............. 7,555 5,617 286 5,903 1,580 23 49 1,652 
Manitoba............ 7,930 5,766 76 5,843 2,048 37 3 2,088 
Saskatchewan........ 7,786 5,910 | ooo... 5,910 1,836 40 4}. heed 1,876 
Alberta.............. 7,154 5,484 | ....... 5,484 1,595 58 17 1,670 
British Columbia... .. 5,762 4,534 | wo... 4,534 909 222 97 1,228 
CANADA............. 7,935 5,879 128 6,007 1,785 97 46 1,928 
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TABLE 24, — PERCENTAGE DISTRIBUTION OF COST OF ACQUISITION OF NEWLY ConsTRUCTED House, 
BY SOURCE OF FINANCING AND PROVINCE, CANADA, 1948. 




















Mortgage Loans Down Payment 
Cost of SCS > REN 
Province Acquisition Capital Veterans’ Total 
First Second Total and Savings Personal Re-establish- Down 
Mortgage Mortgage Mey of Owner ~ Loans ment Credit Payment 
% % % ‘0 % % % % 
Prince: Edward. Island's) sicateon CV seeades ||) Secvane |. dees | <Sivaeter ageaeae | Satta |) nhac 
Nova Scotia.......... 100.0 T4Ss (||) wxaseeed 74.5 22.3 9 2.3 25.5 
New Brunswick ...... 100.0 THO |) eabases 75.9 23.7 1 3 24.1 
Quebec............... 100.0 71.8 i 71.9 25.7 2.2 wy 28.1 
Ontario.............. 100.0 74.3 3.8 78.1 20.9 3 7 21.9 
Manitoba............ 100.0 72.7 1.0 73.7 25.8 | ee 26.3 
Saskatchewan ........ 100.0 15:0) |) aeekaga 75.9 23.6 Br |- ete 24.1 
Alberta.............. 100.0 1627" | Ml, eesaced 16.7 22.3 8 2 23.3 
British Columbia..... 100.0 78.7 Dees + 78.7 15.8 3.8 1.7 21.3 
CANADA........... 100.0 74.1 1.6 715.7 22.5 1. 6 24.3 


























TABLE 25. — PERCENTAGE DISTRIBUTION OF PERSONAL LoANs INCLUDED IN 


THE Down PAYMENT FOR A NEWLY CoNnsTRUCTED HOUSE, BY TYPE 
oF LENDER AND PROVINCE, CANADA, 1948. 




















Province Bank Builder Individual Other Trae 
% % 0 % % 

Prince Edward Island....)---.. fee J eee eee eee 
Nova Scotia............{ 00 ..ee. TIED’ o \\\ >> eas 22.1 100.0 
New Brunswick.........) 0 ..... 00 | eee 100.0 | ..... 100.0 
Quebec.............00.. oT 76.2 23-4 |) Aewve® 100.0 
Ontarios.cccecwchesceres| cece fb aauee 100.0 | ..... 100.0 
Manitoba.............5.) 00 wae 55.9 Ce One ee ees 100.0 
Saskatchewan...........J)0  ..e.5. |e eae 100.0 100.0 
Albértavatiiccetececatis|), ahs3¢° do Awion 93.1 6.9 100.0 
British Columbia........ 30.6 .6 62.6 6.2 100.0 

CANADA............ 9.3 41.7 46.3 2.7 100.0 
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TABLE 26. — DistRisution or AVERAGE Cost oF ACQUISITION OF NEWLY CONSTRUCTED HovsEs, 
BY SOURCE OF FINANCING AND INCOME OF OWNER AND DEPENDENTS, CANADA, 1948. 


Cost of 


Mortgage Loans 


’ Down Payment 





of Owner Acquisition wh Capital Veterans’ Total 
and Dependents First Second Total and Savings Personal Re-establish- Down 
Mortgage Mortgage Mortgages of Owner Loans ment Credit Payment 
$ | $ $ $ $ 

Under 1,800......... 6,315 4,569 13 4,582 1,548 137 48 1,733 
1,800-2,099......... 6,734 5,150 26 5,176 1,425 78 55 1,558 
2,100-2,399......... 6,957 5,299 83 5,382 1,415 91 69 1,575 
2,400-2,699......... 7,503 5,603 89 5,692 1,656 86 69 1,811 
2,700-2,999......... 7,812 5,844 141 5,985 1,652 133 42 1,827 
3,000-3,499....... . 8,811 6,381 143 6,524 2,130 118 39 2,287 
3,500-3 ,999......... 8,733 6,434 218 6,652 2,001 70 10 2,081 
4,000-4,999......... 9,138 6,632 280 6,912 2,119 95 12 2,226 
5,000 and over....... 9,546 6,866 200 7,066 2,384 85 11 2,480 
TOTALS cos. cteeh 7,935 5,879 128 6,007 1,785 97 46 1,928 
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TABLE 27, — PERCENTAGE DISTRIBUTION OF COST OF ACQUISITION OF NEWLY CONSTRUCTED House, 
BY SOURCE OF FINANCING AND INCOME OF OWNER AND DEPENDENTS, CANADA, 1948. 

















Mortgage Loans Down Payment 
Gross Income Cost of 
of Owner Acquisition Capital Veterans’ Total 
and Dependents First Second Total and Savings Personal Re-establish- Down 
Mortgage Mortgage Mortgages of Owner Loans ment. Credit Payment 

$ % % A 0 % % % 0 

Under 1,800......... 100.0 72.4 <2 72.6 24.5 2.2 7 27.4 
1,800-2,099......... 100.0 76.5 A 76.9 21.2 1.1 8 23.1 
2,100-2 ,399......... 100.0 76.2 1.2 77.4 20.3 1.3 1.0 22.6 
2,400-2,699......... 100.0 74.7 1.2 75.9 22.1 1.1 9 24.1 
2,700-2,999......... 100.0 74.8 1.8 76.6 21.1 1.7 6 23.4 
3,000-3 ,499......... 100.0 72.4 1.6 74.0 24.2 1.3 5 26.0 
3,500-3,999......... 100.0 73.7 2.5 76.2 22.9 8 wl 23.8 
4,000-4,999......... 100.0 72.6 3.0 75.6 23.2 11 A 24.4 
5,000 and over....... 100.0 71.9 2.4 74.0 25.0 9 st 26.0 
TOTAL eis een oes 100.0 74.1 1.6 75.7 22.5 1.2 6 24.3 
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TABLE 28. — DisTRIBUTION OF AVERAGE Cost oF Acquisition oF NEWLY ConstrucTED Houses, 
BY SOURCE OF FINANCING AND OCCUPATIONAL GROUP OF OWNER, CANADA, 1948. 








Occupational 
Group of Owner 


Self-Employed 
rofessional........ 
Business Man...... 
Other.............. 
Average......... 


Salaried Person 
Executive.......... 
Supervisory........ 
Clerical..........-. 
Other: ............ 

Average......... 


Wage Earner 
Skilled...........6. 
Semi-skilled........ 
Unskilled.......... 

- Average......... 





Average 
Cost of 
Acquisition 


$ 


8,339 
8,590 
8,545 
8,455 


9,057 
8,221 
7,852 
7,721 
7,957 


7,595 
7,015 
6,797 
7,306 





First 
Mocseee 


6,112 
6,263 
6,075 
6,173 


6,548 
6,039 
5,807 
5,821 
5,910 


5,701 
5,293 
5,135 
5,497 


Mortgage Loans 


Second 
Mortgage 


515 
102 
106 
154 
163 





_. Total 
Mortgages 


6, 267 
6,357 
6,136 
6,298 


7,064 
6,141 
5,913 
5,975 
6,073 


5,792 
5,375 
5,171 
5,579 © 





Capital 
and Savings 
of Owner 


1,930 
27132 
2/330 
2,036 


1,948 
1,941 
1,794 


1/751 


1,651 
1,423 
1,432 
1,548 





Down Payment 


Veterans’ 
Personal Re-establish- 
Loans ment Credit 
$ 

120 22 
69 32 
37 42 
94 27 
8 37 
90 49 
84 61 
93 49 
81 52 
105 47 
149 68 
116 78 
121 58 











Total 
Down 
Payment 


2,072 
2) 233 
2,409 
27157 


1,993 
2,080 
1,939 
1,746 
17884 


1,803 
1,640 
1,626 
1,727 
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TaBLe 29, — PERCENTAGE DIsTRIBUTION OF Cost oF ACQUISITION OF NEWLY ConsTRUCTED House, 
BY SOURCE OF FINANCING AND OCCUPATIONAL GROUP OF OWNER, CANADA, 1948. 








Occupational 


Cost of 


Mortgage Loans 


Down Payment 








Capital Veterans’ Total 
Group of Owner Acquisition First Second Total and Savings Personal Re-establish- Down 
Mortgage Mortgage Mortgages of Owner Loans ment Credit Payment 
% % 0 ‘0 % % % Ne 
Self-Employed 
Professional........ 100.0 73.3 1.9 75.2 23.1 1.4 3 24.8 
Business Man...... 100.0 72.9 1.4 74.0 24.8 8 4 26.0 
Other............. 100.0 71.1 7 71.8 27.3 4 5 28.2 
Average......... 100.0 73.0 1.5 74.5 24.1 1.1 3 25.5 
Salaried Person : 
Executive.......... 100.0 72.3 5.7 78.0 21.5 wl 4 22.0 
Supervisory........ 100.0 73.5 1.2 74.7 23.6 1.1 6 25.3 
Clerical............ 100.0 74.0 1.3 75.3 22.8 1.1 8° 24.7 
Other............. 100.0 75.4 2.0 17.4 20.8 1.2 6 22.6 
Average......... 100.0 74.3 2.0 76.3 22.0 1.0 7 23.7 
Wage Earner 
Skilled............. 100.0 75.1 1.2 76.3 21.7 1.4 6 23.7 
Semi-skilled........ 100.0 75.4 1.2 76.6 20.3 2.1 1.0 23.4 
Unskilled.......... 100.0 75.6 5 76.1 21.1 1.7 1.1 23.9 
Average......... 100.0 75.2 1.1 76.3- * 21.2 1.7 Bs} 23.7 





























99 


TaBLeE 30.-— New Housinc Units CoMPLETED BY TYPE OF PROJECT AND PROVINCE, CANADA, 1947 AND 1948. 














Housing Units Completed 



































Item Type of Project Prince Edward 2 : 
No. Island Nova Scotia New Brunswick Quebec Ontario 
1947 1948 1947 1948 1947 1948 1947 1948 1947 1948 
1 New Permanent Housing...................05. 186 230} 2,251 2,588 | 3,510 1,991 | 16,082 | 20,171 | 24,522 | 26,391 
2 | Conversions and Temporary Housing............ 18 22 517 316 283 274} 1,117 | 1,088 | 2,788 | 2,273 
3 TODA or ches daecsoll te ees new eee aoa eel 204 252 | 2,768 | 2,904 | 3,793 | 2,265 | 17,199 | 21,259 | 27,310 | 28,664 
4 | Publicly Assisted Housing® ................... 37 32 582 458 892 459 | 2,340; 3,983 | 8,255 | 8,924 
5 Privately Financed Housing.................0., 167 220 |} 2,186 ; 2,446) 2,901 1,806 | 14,859 | 17,276 | 19,055 | 19,740 
6 PAE hues acd ae oat ore accra tocar BA, 204 252 | 2,768 | 2,904 3,793 | 2,265 | 17,199 | 21,259 | 27,310 | 28,664 
7 Institutionally Financed Housing® ............. 69 97 1,043 1,226 312 527 5,026 7,413 7,998 | 11,817 
8 | All Other Housing......... Sab dn Saks seine ait ahead 135 155 1,725 1,678 | 3,481 1,738 | 12,173 | 13,846 | 19,312 | 16,847 
9 SPOTADS oasttseeut tong We ne awa ee Met 204 252 2,768 2,904 | 3,793 2;265 | 17,199 | 21,259 | 27,310 | 28,664 
10 | Owner Occupancy Housing® .................. 161 210 2,072 2,366 | 2,858 1,646 8,154 10,560 19,850 | 21,904 
11 Rental Housing ® ......00..0.0 0000000000 43 42 696 538 935 619 9,045 | 10,699 7,460 6,760 
12 TOPAU 2 vh4 cds et diana, Baga ee see 204 252 2,768 2,904 | 3,793 2,265 | 17,199 } 21,259 | 27,310 | 28,664 
13 | Single Unit Housing.............0..0....000.00005 161 210 | 2,072 2,407 3,392 1,769 | 6,523 9,431 | 22,280 | 24,669 
14 Multiple Unit Housing...............0......0-. 43 42 696 497 401 496 | 10,676 }) 11,828 5 ,030 3,995 
15 Rie sicgith, nied bon tinste ad ehcp ttion paleo 204 252 | 2,768 | 2,904] 3,793 | 2,265 | 17,199 | 21,259 | 27,310 | 28,664 
16 | Urban Housing® ....................-200c eee 116 154} 1,505 | 1,764 | 2,607] 1,174 | 12,915 | 17,340 | 18,183 | 20,327 
17 Rural Housing................0000 0.000 eee eens 88 98 1,263 1,140 1,186 1,091 4,284 | 3,919 | 9,128 8,337 
18 VORAL Aeicie Wak A ha aka Soe wees 204 252 2,768 2,904 3,793 2,265 | 17,199 | 21,259 | 27,310 | 28,664 
19 | Non-Farm Housing............0..20.c00eeeee| ceeees 196 | ...... ee ee 1,956 | ...... 20,551 | ...... 27,438 
20 | Farm Housing® ........0..0000.0.0000 000 ceca | ce eee 56] ...... i Ma eee 309 | ...... 708 | ...... 1,226 
21 WOTAL 302 pected ince aes etn hee Aa eed Soeee ace D282 Ncw te 29044 ones 2,265 | oo... 21,259 | ...... 28 , 664 



































TABLE 30. — NEw Hovusinc Units CoMPLeTED BY TYPE OF PROJECT AND PROVINCE, CANADA, 1947 AND 1948. — Continued. 














Housing Units Completed 
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tia Type of Project Manitoba Saskatchewan Alberta British Columbia Canada 
oO. - eee a ae 
, 1947 1948 1947 1948 1947 1948 1947 1948 1947 1948 
1 | New Permanent Housing..................... 5,669 | 4,561 |} 4,171 | 3,211 | 6,764 | 6,223 | 9,063 | 10,731 | 72,218 | 76,097 
2 | Conversions and Temporary Housing........... 501 344 456 220 414 250 919 359 7,013 | 5,146 
3 TOTAL ee hched ike PLUS AE SE ey oobaeb es 6,170 | 4,905 | 4,627 | 3,431 | 7,178 | 6,473 | 9,982 | 11,090 | 79,231 | 81,243 
4 | Publicly Assisted Housing® .................. 1,923 | 1,936 | 1,597 | 1,288 | 2,190] 2,569) 3,309 | 3,479 | 21,125 | 23,128 
5 | Privately Financed Housing................... 4,247 | 2,969} 3,030 | 2,143 | 4,988 | 3,904 | 6,673) 7,611 | 58,106 | 58,115 
6 A eat dress He LN hg ccgatent Tete) 6,170 | 4,905 | 4,627] 3,431 | 7,178 | 6,473 | 9,982 | 11,090 | 79,231 | 81,243 
7 } Institutionally Financed Housing® ............ 1,833 | 2,047 371 396 | 1,614 | 2,473 | 2,538 | 3,911 | 20,804 | 29,907 
8 | All Other Housing..................0..00005. 4,337 | 2,858 | 4,256] 3,035 | 5,564) 4,000 | 7,444 | 7,179 | 58,427 | 51,336 
9 OPAL 55 suche Dette a eats See Sard nels 6,170 | 4,905 | 4,627 | 3,431 | 7,178 | 6,473 | 9,982 | 11,090 | 79,231 | 81,243 
10 | Owner Occupancy Housing® ...................] 4,513 | 3,624 | 3,332 | 2,392 | 5,845] 5,161 7,430 | 8,992 | 54,215 | 56,855. 
11 | Rental Housing®...........--.............., 1,657 | 1,281 | 1,295 | 1,039 | 1,333 | 1,312} 2552 | 2,098 | 25,016 | 24,388 
12 TOTAL: .dcsiait's va b's tt at abr ath beaks 6,170 | 4,905 | 4,627 | 3,431 | 7,178 | 6,473 | 9,982 | 11,090 | 79,231 | 81,243 
13 | Single Unit Housing...........0.-.c000eeeeees 5,326 | 4,328] 4,157} 3,201 | 6,427| 5,796 | 8,440| 9,976 | 58,778 | 61,787 
14 | Multiple Unit Housing....................... 844 577 470 230 751 677 | 1,542 | 1,114 | 20,453 | 19,456 
15 TOTAL eyed iced Sage Gahan o tained aiketes 6,170 | 4,905 | 4,627 | 3,431 | 7,178 | 6,473 | 9,982 | 11,090 | 79,231 81,243 
16 | Urban Housing® .........0.0.... 0000 c eee eee 4,551 | 3,437 | 3,664 | 2,557 | 6,700) 6,037 | 8,657 | 9,974 | 58,897 | 62,764 
17 | Rural Housing................. 0.0.00 cee eee 1,619 | 1,468 963 874 478 436 | 1,325 | 1,116 | 20,334 | 18,479 
18 DOTA. 2 eas Pelee hAS Ree ats tae 6,170 | 4,905 | 4,627 | 3,431 | 7,178 | 6,473 | 9,982 | 11,090 | 79,231 | 81,243 
19 | Non-Farm Housing......... 0.0.0.0 cece cece eee] cee eee BS2T. Nis ais bam 2,842 | 20... 6,044] ...... 10,874 | ...... 77,161 
20 | Farm Housing ........ 0.0... c cece eee eb eee 378 | ...... 589 jw... 429 | ...... 216M | ...... 4,082 
21 POU Mi tect ical ai Gee M ge nee 4,905 | ...... SAG Gi ae: 6/473) vcacas 11,090) ...... 81,243 





() See Item 15 of Table 32. 

(2) See Items 13, 16 and 24 of Table 31. 

(3) See Item 23 of Table 32. 

<4) See Item 24 of Table 32. 

() Including rural areas forming part of metropolitan centres 
(6) Not available for 1947, 

(7) Estimate (see p. 83) 
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TABLE 31. — NEw PERMANENT®) HousinGc Units COMPLETED BY PRINCIPAL SOURCE OF FINANCING AND PROVINCE, CANADA, 1947 AND 1948. 








Housing Units Completed 



































Item Source of Financing Prince Edward 
No. - Island Nova Scotia | New Brunswick Quebec Ontario 
1947 1948 1947 1948 1947 1948 1947 1948 1947 1948 
DIRECT GOVERNMENT HOUSE BUILDING 
Dominion Projects ; 
1 Veterans’ Land Act, 1942@).........00.......045. 34 15 118 74 120 56 139 169 - 783 795 
2 Housing Projects for Married Service Personnel 
(Permanent)........ 0.0000 c cece eee eee ee ee ee ie 41 had ae elk 6 18 166 
3 Sub-total (Items 1 + 2)..............0.....08. 34 15 118 115 120 56 139 175 _ 801 961 
Dominion-Municipal Projects 
4 Veterans’ Projects through C.M.H.C.@ ........... 459 184 483 712 | 1,703 | 2,874 
5 Total Direct Government House Building 
(Items 32+: 4) yo ornes Gecetiga ees eoeok os 34 15 118 115 579 240 622 887 | 2,504] 3,835 
GOVERNMENT FINANCING OF HOUSE 
BUILDING 
Direct Government Loans 

6 National Housing Act, 1944 (Outlying areas, etc.)® zs ws 106 its 537 172 1,666 237 

7 Canadian Farm Loan Act, 1927 ................ 1 1 1 1 6 7 3 5 

8 Sub-total (Items 6 + 7)...............00 2.000. 1 1 107 1 543 179 1,669 242 

Government-Institutional Joint Loans (National 
Housing Act, 1944) 

9 Life Insurance Companies................-002-05. 2 16 91 209 91 161 653; 2,591 2,393 | 3,764 
10 Trust Companies. ............0. 000. e cece ee eee $e se tes fo aunt a 10 22 45 59 
{1 Loan Companies........... hin wanes Sate ina aaa Sty wi Ss i 17 27 60 318 
12 Fraternal Societies.............. 000 cece eee eee «leg fs take fe bau ee Sis 5 bud os 
13 Sub-total (Items 9 + 10 + 11 +:12)........... 2 16 91 210 91 161 680 2,645 2,498 4,141 

Government Guarantees to Lending Institutions 
i4 National Housing Act, 1944 (Home Extension)®... nee 1 eae 1 Sect 12 4 
15 Farm Improvement Loans Guarantee Act, 1944 .. 2 1 5 5 31 34 
16 Sub-total (Items 14+ 15)........0.........2.., 2 1 1 6 5 43 38 
17 Total Government Financing of House Building 
(Items 8 + 13 + 16)................0.0.00.. 2 17 91 213 199 163 1,229 2,829 4,210 4,421 
DIRECT AND GOVERNMENT FINANCING OF 
HOUSE BUILDING 
18 All Government-Assisted House Building 
(Items 5:°+ 17)...... 0.0.0.0 cece eee eee BAe alate 36 32 | 209 328 778 403 | 1,851 | 3,716: 6,714! 8,256 
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PRIVATE FINANCING OF HOUSE BUILDING 
Direct Institutional Loans® 
19 Life Insurance Companies....................2--- 26 37 152 132 64 146 2,924 3,071 3,594 5,344 
20 Trust Companies.......... heen ay to egtueoeed te, dead 1 webs 84 132 41 95 262 250 702 1,153 
21 Loan Companies..........00.0.00 00 ccc ee cence 40 44 716 750 87 105 807 929 1,115 1,098 
22 Fraternal Societies) ..............00..00220 0005 pa ae ae Ae 28 19 322 456 46 43 
23 Fire Insurance Companies.................-00055 ee ies eee oh nee ee 25 57 ae 2H 
24 Sub-total (Items 19 + 20 + 21 + 22 4 23)...... 67 81 952 | 1,014 220 365 | 4,340 | 4,763 | 5,457 7,638 
Other Financing ‘ 
25 Credit Unions@) ......0.0.00.000 0.000. cece eee Te — 12 13 ee ee 5,483 | 6,484 110 108 
26 Owner OO os scnance ma hadd-lacn cinsna dw oe endo das 77 109 | 1,002 | 1,147 | 2,336 | 1,138 1,770 | 2,083 | 8,320] 7,065 
27 Individual@) ........000 0.000 cece eee eee 5 7 65 74 151 73); 2,505 | 2,969} 3,061 2,597 
28 Miscellaneous@) .........0.0 000 eee ee cee ee eee 1 1 11 12 25 12 133 156 860 727 
29 ~ Sub-total (Items 25 + 26 + 27 4+ 28)........... 83 117 | 1,090 | 1,246 | 2,512 | 1,223 | 9,891 | 11,692 | 12,351 | 10,497 
30 Total Private Financing of House Building 
(Items 24 + 29)......0.0..0 0.00. c cece eee ; 
150 198 | 2,042 | 2,260 | 2,732 | 1,588 | 14,231 | 16,455 | 17,808 | 18,135 
31 GRAND TOorTAL (Items 18 + 30).............. 186 230 | 2,251 | 2,588 | 3,510 | 1,991 | 16,082 | 20,171 | 24,522 | 26,391 














() No data available on principal source of financing of private conversions. 


é &) ote oe cover smail holdings, individual projects, full-time farming and commercial! fishing under Section 9 and settlement on Dominion-provincial lands and Indian reserves under 
ections 35 an apa 


@) Including employees of the Defence Research Board. Completions in 1948 include 6 in Labrador and 5 in Yukon and N.W.T. which are included in the figures for Quebec and British 
Columbia respectively. 


@) These are low-rental housing projects for veterans and their families, formerly undertaken by Wartime Housing Ltd., now continued by Central Mortgage and Housing Corporation. 
(®) This item covers completions of units financed under Part II, Sections 9 and 9A and Part VI, Section 31A of The National Housing Act, 1944. 
(6) The figures shown for operation under this Act are an estimate of completions based upon the number of residential structures for which loans were actually made. 


(7) This item covers completions of units for home ownership and rental financed under Parts I and II of The National Housing Act, 1944. Joint Loans are financed 25 per cent by. 
government and 75 per cent by lending institutions, secured in part by Dominion guarantees. 


(8) Figures are an estimate of completions based upon net loans approved with guarantees under Part IV of The National Housing Act, 1944. 


(%) Figures are an estimate of completions of all units (including an allowance for non-reporting companies and farm housing) financed. by lending institutions, excluding units financed 
under The National Housing Act, 1944 (Items 9 to 12). 


(°) Includes Mutual Benefit Societies and Pension Funds Associations. 
(4) Figures are an estimate of completions of all units (including an allowance for non-reporting unions and farm housing) financed by credit unions. 


(2) The sum of Items 26, 27 and 28 being a residual is arrived at by subtracting Items 18, 24 and 25 from the estimated number of total completions shown in Item 31. The division of 
this residual among owner, individual and miscellaneous is based upon a sample survey of the principal source of financing of all housing units completed during September, 1948. 
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TaBLeE 31, — New PERMANENT® Hovusinc Units COMPLETED BY PRINCIPAL SOURCE OF FINANCING AND PROVINCE, CANADA, 1947 anpD 1948.—Continued. 








> 


Housing Units Completed 




















aad Source of Financing Manitoba Saskatchewan Alberta British Columbia Canada 
0. 
1947 1948 1947 1948 1947 1948 1947 1948 1947 1948 
DIRECT GOVERNMENT HOUSE BUILDING 
Dominion Projects 
1 Veterans’ Land Act, 1942@..........0...0...0006- 148 77 172 118 302 382 165 246 | 1,981 | 1,932 
2 Housing Projects for Married Service Personnel 
(Permanent).........0. 00.000 cece eee ees ae 87 cat — salt 58 ech he 5 18 363 
3 Sub-total (Items 1 + 2)..........0....0...000. 148 164 172 118 302 440. 165 251 1,999 | 2,295 
Dominion-Munictpal Projects : 
4 Veterans’ Projects through C.M.H.C.®........... 881 638 683 810 555 678 657 | 1,038 | 5,421 |} 6,934 
5 Total Direct Government House Building 
(Items 3 + 4)...... 0... cece cece eee 1,029 802 855 928 857 | 1,118 822 | 1,289) 7,420 | 9,229 
GOVERNMENT FINANCING OF HOUSE 
BUILDING 
Direct Government Loans ‘ 
6 National Housing Act, 1944 (Outlying areas, etc.) oe she 150 as 182 28 553 98; 3,194 535 
7 Canadian Farm Loan Act, 1927 ................ 12 9 16 20 9 10 11 5 58 59 
8 Sub-total (Items 6 + 7).........0 0.0.0.0... 00s 12 9 166 20 191 38 564 103 3,252 594 
Government- Institutional Joint Loans (National 
Housing Act, 1944) ; 
9 Life Insurance Companies..................000005 598 | 1,020 140 175 582 | 1,044 1,123 1,886 | 5,673 | 10,866 
10 Trust Companies............0.0.0 0.00 cee cece eee nas aoe Pre sis sae |W oe ine en 55 81 
11 Loan Companies............. 00 ccc eee e eee ee ees 11 1 45 65 26 29 148 452 
12 Fraternal Societies... 0.0.2.0 00.00. 0.0 cece eee ee xe das et Pee nies AS ne eis 5 
13 Sub-total (Items 9 + 10 + 11+ 12)........... 598 | 1,031 | 140) 176] 627] 1,109} 1,149] 1,915 | 5,876] 11,404 
Government Guarantees to Lending Institutions 
14 National Housing Act, 1944 (Home Extension) (®... aie oe Ree tees sect bad ie 2 14 6 
- 15 Farm Improvement Loans Guarantee Act, 1944 .. 42 73 93 90 190 168 21 19} = 382 392 
16 Sub-total (Items 14+ 15)..........0........05. 42 73 93 90 190 168 21 21 396 . 398 
17 Total Government Financing of House Building ; 
(Items 8 + 13 + 16)..............ceee eee 652 | 1,113 | 399] 286] 1,008 | 1,315 | 1,734] 2,039] 9,524 | 12,396 
DIRECT AND GOVERNMENT FINANCING OF 
HOUSE BUILDING 
18 All Government-Assisted House Building . 
(esis Si ATs tacts cons ne heck ana ranciea 1,681] 1,915 | 1,254 | 1,214 | 1,865 | 2,433 | 2,556 | 3,328 | 16,944 | 21,625 














TL 








PRIVATE FINANCING OF HOUSE BUILDING : { ; 
Direct Institutional Loans 
19 Life Insurance Companies...... Giang fae Annee MON ee saben 925 656 51 13 747 | 1,104 857-| 1,364} 9,340 | 11,864 
20 Trust Companies..............0 0000020 e cece 19 26 1 4 |. 8& 15 15 11 1,133 1,686 
21 Loan Companies..........0...000. 00 cee cece cece 245 260 86 113 42 80 496 600 3,634 3,979 
22 Fraternal SocietiesO) .......0. 00... c cece eee 4 1 bes aie iad rere aut des 400 519 
23 Fire Insurance Companies..................05 3 aa ee Sue Soi ee fae? sak oe 25 57 
24 Sub-total (Items 19 +.20 + 21 + 22 + 23)...... 1,193 943 138 130 | . 797 | 1,196 1,368 1,975 | 14,532 | 18,105 
Other Financing : 
25 Credit Unions@) ......... 0.0... cece eee eee eee 114 96 372 491 33 57 41 47 | 6,165 | 7,296 
26 OW MELO) oh ices iF FAG May Pe ware Saleons Semen dls 2,277 | 1,366 | 2,045 | 1,170 | 3,457 | 2,157 | 3,922 | 4,143 | 25,206 | 20,377 
27 Individual ......0. 0.00. cece cee cece cee eee 296 | 177) 266} 151) 449} 279 818 861 | 7,616 | 7,188 
28 Miscellaneous@2) .......0000. 000.00 cee cee eee ees 108 64 96 55 163 101 358 377 1,755 1,505 
29 Sub-total (Items 25 + 26 + 27 + 28)........... 2,795 | 1,703 | 2,779 | 1,867 |-4,102 | 2,594 5,139 5,428 | 40,742 | 36,367 
30 Total Private Financing of House Building ° 
(Items 24 + 29)......0 0.00.00. c cece eee aee 3,988 | 2,646 | 2,917 | 1,997 | 4,899 | 3,790 6,507 7,403 | 55,274 ) 54,472 
31 Granp TorTat (Items 18 + 30):............. 5,669 | 4,561 | 4,171 | 3,211 | 6,764 | 6,223 | 9,063 | 10,731 | 72,218 | 76,097 


























(1) No data available on principal source of financing of private conversions. , 
é ctip ae eer ik small holdings, individual projects, full-time farming and commercial fishing under Section 9 and settlement on Dominion-provincia! lands and Indian reserves under 
ections 35 an : 4 
a ue ane pa peree of the Defence Research Board. Completions in 1948 include 6 in Labrador and 5 in Yukon and N.W.T. which are included in the figures for Quebec and British 
olumbia res ‘ 
‘) These are low-rental housing projects for veterans and their familiés, formerly-undertaken by Wartime Housing Ltd., now continued by Central Mortgage and Housing Corporation. 
(5) This item covers completions of units financed under Part II, Sections 9 and 9A and Part VI, Section 31A of The National Housing Act, 1944. 
% The figures shown for operation under this Act are an estimate of completions based upon the number of residential structures for which loans were actually made. 
7) This item covers completions of units for home ownership and _ rental financed under Parts I and II of The National Housing Act, 1944, Joint Loans are financed 25 per cent by 
government and 75 per cent by lending institutions, secured in part by Dominion guarantees. 
(8) Figures are an estimate of completions based upon net loans approved with guarantees under Part IV of The National Housing Act, 1944. 
(*) Figures are an estimate of completions of all units (including an allowance for non-reporting companies and farm housing) financed by lending institutions, excluding units financed 
under the National Housing Act, 1944 (Items 9 to 12), : 
(1°) Includes Mutual Benefit Societies and Pension Funds Associations. ; 
(4) Figures are an estimate of completions of all units (including an allowance for non-reporting unions and farm housing) financed by credit unions. : 
_ (?) The sum of Items 26, 27 and 28 being a residual is arrived at by subtracting Items 18, 24 and 25 from the estimated number of total completions shown in Item 31. The division of 
this residual among owner, individual and miscellaneous is based upon a sample survey of the principal source of financing of all housing units completed during September, 1948. 
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TABLE 32, NEw Housinc Units CoMPLetep BY TYPE OF OCCUPANCY AND PRrovINCE, CANADA, 1947 AND 1948. 








Housing Units Completed 





Prince Edward 








pos Type of Occupancy Island Nova Scotia | New Brunswick! Quebec Ontario 
0. - 
1947 1948 1947 1948 1947 1948 1947 1948 1947 1948 
DIRECT GOVERNMENT HOUSE BUILDING 
Owner Occupancy ; 
1 Veterans’ Land Act, 1942 ..00000000000.0....... 34 15 118 74 120 56 139 169 783 795 
Rental ; 
2 Housing Projects for Married Service Personnel® 1 7 171 9 4% 35 128 153 313 
3 Veterans’ Projects through C.M.H.C.@........... es shag Lay 459 184 483 712 1,703 2,874 
4 Emergency Shelter...........................-.. =i 366 Sate 105 56 454 145 1,406 §21 
5 Sub-total (Items 2 +3 +4)..000000000...00.... 1 373 171 573 240 972 985 | 3,262 | 3,708 
6 Total Direct Government House Building 
(Items 1 + 5).....0 00. elec ee cee 35 15 491 245 693 296 1,111 1,154 4,045 4,503 
GOVERNMENT FINANCING OF HOUSE 
BUILDING 
Owner Occupancy : 
7 National Housing Act, 1944. .................... 2 7 88 198 73 159 271 1,309 | 2,268 | 3,967 
8 Canadian Farm Loan Act, 1927(5)................ sis 1 nb 1 1 1 6 7 3 5 
9 Farm Improvement Loans Guarantee Act, 1944 ®.. beste aoe en 2 te 1 5 5 31 34 
10 Sub-total (Items 7 +849)..0..00....c.e ese 2 8 88 201 74 161 282 1,321 | 2,302 | 4,006 
Rental 
il. National Housing Act, 1944.................... 9 3 12 125 2 947 1,508 1,908 415 
12 Total Government Financing of House Building 
(Items 10 + 11)...00.0 000 eee eee 2 17 91 213 199 163 | 1,229} 2,829} 4,210] 4,421 
DIRECT AND GOVERNMENT FINANCING OF 
HOUSE BUILDING 
13 Owner Occupancy (Items 1 + 10)................ 36 23 206 275 194 217 421 1,490 | 3,085 | 4,801 
14 Rental (Items 5 + 11).......................... 1 9 376 183 698 242 1,919 2,493 5,170 4,123 
15 Sub-total (Items 13 + 14)...00.0.00.00....0.... 37 32 582 458 892 459 | 2,340 | 3,983 | 8,255 | 8,924 


























el 























1 ! 
PRIVATE FINANCING OF HOUSE BUILDING 

Owner Occupancy 
16 Direct Institutional Financing™ .................. 42 59 7193 880 152 261 1,860} 1,730} 4,422) 6,295 
17 Other Financing ®......... 0.0.6 cece cee eee ee 83 128 | 1,073 | 1,211 | 2,512 | 1,168 | 5,873 | 7,340 | 12,343 | 10,808 
18 Sub-total (Items 16 + 17)..................... 125 | 187 | 1,866 | 2,091 | 23664 | 1,429 | 7:733 | 9,070 | 16,765 | 17,103 

Rental 
19 Direct Institutional Financing .................. 25 22 159 134 68 104 2,480 3,033 1,034 1,343 
20 Other Financing 09.0.0... eee 17 11 161 221 169 273 4,646 5,173 1,256 1,294 
21 Sub-total (Items 19 + 20)................00... 42 33 320 355 237 377 | 7,126 | 8,206] 2,290 | 2,637 
22 Total Private Financing of House Building . 

(Items 18 + 21)...................00 000 167 220 | 2,186 | 2,446 | 2,901 | 1,806 | 14,859 | 17,276 | 19,055 | 19,740 

23 All Owner Occupancy (Items 13 + 18)..:......... 161 210 | 2,072 | 2,366 | 2,858 | 1,646 8,154 | 10,560 | 19,850 | 21,904 
24 All Rental (Items 14 + 21)................0..... 43 42 696 538 935 619 9,045 | 10,699 7,460 6,760 
25 GRAND Torta (Items 23 + 24)..............5. 204 252 | 2,768 | 2,904 | 3,793 | 2,265 | 17,199 | 21,259 | 27,310 | 28,664 











% +o) as bop ce small holdings, individual projeets, full-time farming and commercial fishing under Section 9 and: settlement on Dominion-provincial and Indian reserves under 
ections 35 an . 


__@) This item covers both permanent and temporary housing units and includes accommodation for employees of the Defence Research Board. Completions include 24 units in 1947 and 
24 in 1948 in Labrador and 19 units in 1947 and 35 in 1948 in Yukon and N.W.T. which are included in the figures for Quebec and British Columbia respectively. : 
(8) These are low-rental housing projects for veterans and their families, formerly undertaken by Wartime Housing Ltd., now continued by Central Mortgage and Housing Corporation 


(4) This item covers completions of units financed, both jointly and directly under Part I and Part VI, Section 31A of The National Housing Act, 1944. Excluded from the figutes-for 
1947 and 1948 respectively are 28 units and 572 units for rent in duplexes approved under Part I. 


(5) The figures shown for operation under this Act are an estimate of completions based upon the number of residential structures for which loans were actually made. 


(*) This item covers starts of units financed, both jointly and directly under Part II and units built under Home Extension Loan Guarantees under Part IV of The National Housing 
Act, 1944, Also included are rental unit starts financed under Part I of The National Housing Act, 1944 (see footnote 4). : 


(7) Figures relate to estimated completions of single dwelling units for which loans were approved by the lending institutions covered in Item 24 of Table 31. They exclude starts of units 
financed by joint loans under The National Housing Act, 1944, shown in Item 13 of Table 31. 


(8) This item being a residual is arrived at by subtracting Items 13 and 16 of this table from an estimated total of housing units started for owner occupancy. 


(*) Figures relate to estimated completions of multiple dwellings for whic loans were approved by the lending institutions covered in Item 24 of Table 31. They exclude starts of units 
financed by joint loans under The National Housing Act, 1944, shown in Item 13 of Table 31. i 


(°) This item being a residual is arrived at by subtracting Items 14 and 19 of this table from an estimated total of rental housing units started. 
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TABLE 32. — NEw Hovusinc Units COMPLETED BY TYPE OF OCCUPANCY AND PROVINCE, CANADA, 1947 AND 1948.—Continued. 








Item 
No. 


Hue & bo 


= 
ounan 





Type of Occupancy 


DIRECT GOVERNMENT HOUSE BUILDING 
Owner Occupancy 
Veterans’ Land Act, 1942.00.00 000000 0.0.0.0... 


Rental 
Housing Projects for Married Service Personnel ©) 
Veterans’ Projects through C.M.H.C.@........... 
Emergency Shelter.......... 0... e eee eee eee 
Sub-total (Items 2 + 3 + 4).................4. 
Total Direct Government House Building 
(Items 1 + 5)..... cece eee eee es 


GOVERNMENT FINANCING OF HOUSE 
BUILDING 
Owner Occupancy 
National Housing Act, 1944 ..........0..2....... 
Canadian Farm Loan Act, 1927 ................ 
Farm Improvement Loans Guarantee Act, 1944(5):. 
Sub-total (Items 7 + 8 + 9) 


Rental 
National Housing Act, 1944 .0.000............... 


Total Government Financing of House Building 
(Items 10 + 11)....... 0.0... eee eee eee 


DIRECT AND GOVERNMENT FINANCING OF 
HOUSE BUILDING 
Owner Occupancy (Items 1 + 10)................ 
Rental (Items 5 4+ 11)..... Nepscahe cine Sel hlanh cet ee aes 
Sub-total (Items 13 + 14)..........00..0........ 








Housing Units Completed 











Manitoba Saskatchewan Alberta 
1947 1948 1947 1948 1947 1948 
148 77 172 118 302 382 
51 88 sai wins 130 194 
881 638 683 810 555 678 
199 20 343 74 195 oe 
1,131 746 | 1,026 884 880 872 
1,279 823 | 1,198 | 1,002 | 1,182 | 1,254 
582 964 140 176 600 | 1,058 
12 9 16 20 9 10 
42 73 93 90 190 168 
6361 1,046} 2491 286] 799 | 1,236 
8 67 150 ~ 209 79 
644 | 1,113 399 286 | 1,008 | 1,315 
784 | 1,123] 421 404 | 1,101 | 1,618 
1,139 813 | 1,176 |; - 884 | 1,089 951 
1,923 | 1,936 | 1,597 | 1,288 | 2,190 | 2,569 





165 


70 
657 
683 

1,410 


1,575 


1,163 
2,146 
3,309 





British Columbia 


1947 1948 


246 


112 
1,038 
44 
1,194 
1,440 


1,669 
1,693 
346 


2,039 


1,939 
1,540 
3,479 








Canada 
1947 | 1948 
1,981 | 1,932 
456 | 1,006 
5,421 | 6,934 
3,751 | 860 
9,628 | 8,800 
11,609 | 10,732 
4,990 | 9,507 
58 59 
382) 392 
5,430 | 9,958 
4,086 | 2,438 
9,516 | 12,396 
7,411 | 11,890. 
13,714 | 11,238 
21,125 | 23,128 


SL 

















PRIVATE FINANCING OF HOUSE BUILDING 
Owner Occupancy 

16 Direct Institutional Financing™ .................. 952 754 100 84 727 | 1,040 | 1,151 | 1,630 | 10,199 | 12,733 
17 Other Financing® ..........0.00.........-...0.. 2,777 | 1,747 | 2,811 | 1,904 | 4,017 | 2,503 | 5,116 | 5,423 | 36,605 | 32,232 
18 Sub-total (Items 16 + 17)............-........ 3,729 | 2,501 | 2,911 | 1,988 | 4,744 | 3,543 | 6,267 | 7,053 | 46,804 | 44,965 

. Rental 
19 Direct Institutional Financing@®.................. 249 189 38 46 70 156 217 345 4,340 5,372 
20 Other Financing® 2.0.0.0... eee ee 269 279 81 109 174 205 189 213 | 6,962 | 7,778 
21 Sub-total (Items 19 + 20).........0......0.00.4. 518 468 119 | °156 244 361 406; ~ 558-} 11,302 | 13,150 
22 Total Private Financing of House Building : 

(Items 18 + 21)...............000...0000. 4,247 | 2,969 | 3,030 | 2,143 | 4,988 | 3,904 | 6,673 | 7,611 /°58,106 | 58,115 

23 All Owner Occupancy (Items 13 + 18)............ 4,513 | 3,624 | 3,332 | 2,392 | 5,845 | 5,161 | + 7,430 | 8,992 | 54,215 | 56,855 
24 All Rental (Items 14 + 21)....,................. 1,657 | 1,281 | 1,295 | 1,039 | 1,333 | 1,312 | 2,552 | 2,098 | 25,016 | 24,388 
25 GRAND Tota. (Items 23 + 24)................ 6,170 | 4,905 | 4,627 | 3,431 | 7,178 | 6,473 | 9,982 | 11,090 | 79,231 | 81,243 








() fae eee coeess small holdings, individua! projects, full-time farming and commercial fishing under Section 9 and settlement on Dominion-provincial and Indian reserves under 
ections an 

() This item covers both Permanent and temporary housing units and includes accommodation for employees of the Defence Research Board. Completions include 24 units in 1947 and 
24 in 1948 in Labrador and 19 units in 1947 and 35 in 1948 in Yukon and N.W.T. which are included in the figures for Quebec and British Columbia respectively. . 

(*) These are low-rental housing projects for veterans and their families, formerly undertaken by Wartime Housing Ltd., now continued by Central Mortgage and Housing Corporation, 

( This item covers completions of units financed, both jointly and directly under Part I aad Part VI, Section 31A of The National Housing Act, 1944. Excluded from the figures fot 
1947 and 1948 respectively are 28 units and 572 units for rent in duplexes approved under Part I 

(®) The figures shown for operation under this Act are an estimate of completions based upon the number of residential structures for which loans were actually made. 

(8) This item covers starts of units financed, both jointly and directly under Part II and units built under Home Extension Loan Guarantees under Part IV of The National Housing 
Act, 1944, Also included are rental unit starts financed under Part I of The National Housing Act, 1944 (see footnote 4). 

{*) Figures relate to estimated completions of single dwelling units for which loans were approved by the lending institutions covered in Item 24 of Table 31. They exclude starts of units 
financed by joint loans under The National Housing Act, 1944, shown in Item 13 of Table 31, 

(8) This item being a residual is arrived at by subtracting Items 13 and 16 of this table from an estimated total of housing units started for owner occupancy. 

(%) Figures relate to estimated completions of multiple dwellings for which loans Lars approved by the lending institutions covered in Item 24 of Table 31. They exclude starts on units 
financed by joint loans.under T he National Housing Act, 1944, shown in Item 13 of Table 31. 

(°) This item being a residual is arrived at by subtracting Items 14 and 19 of this table from an estimated total of rental housing units started. 


PART III 
DEFINITIONS AND SOURCES 


DEFINITIONS AND SOURCES . 


Basically, the data on mortgage lending in Canada in 1947 and 1948 are the 
results of two continuing surveys designed to measure’ the volume and purpose 
of institutional and credit union mortgage lending. Due to the difficulties in 
initiating the survey and contacting the large number of credit unions operating 
in Canada, the coverage of this survey for 1948 is not as wide as that of institu- 
tional mortgage lending and the figures are to be taken as indicative only of 
volume and purpose of credit union lending. The survey for 1949 now in the 
process of organization aims at expansion of the coverage in order to provide 
firmer figures for the next annual report. 


The results of two additional surveys, one a cross-sectional’ study of the 
conditions of mortgage lending, and the other a sample survey of equity require- 
ments, are incorporated in this report. In addition, it was possible to obtain 
supplementary information on housing finance and related statistics from other’ 
sources. 


For an understanding of the results of the survey the definition of the terms 
and concepts of measurement used are necessary. Such terms as gross and net 
loans on real estate approved, cash disbursements on mortgage loan account and 
types of real estate are defined in Mortgage Lending in Canada, 1947, Ottawa, 1948, 
p. 61 and p. 62. This issue also provides an explanation of the concepts used in 
measuring the volume of real estate lending (p. 62). 


The section that follows is therefore confined to a statement of the sources, 
survey and estimating methods used in arriving at the figures shown i in Tables 1 
to 32 in Part II. 


vo Sources of Tables 1 to 32 


TABLE 1.—LENDING INSTITUTIONS WITH AND WITHOUT MORT- 
GAGE LOANS ON REAL ESTATE OUTSTANDING, 
CANADA, AS AT DECEMBER 31, 1947. 


Data on number of companies and the amount of loans on real estate out- 
standing obtained for: 


Life insurance companies and fraternal societies from the Abstract of State- 
ments of Insurance Companies of Canada, 1947, King’s Printer, Ottawa, 1948; 
Preliminary Tables of Sixty-Ninth Annual Report of the Superintendent of Insur- 
ance of the Province of Ontario, 1948 (Business of 1947), Printer to the King’s 
Most Excellent Majesty, Toronto, 1948; Annual Report of the Superintendent of 
Insurance for the Province. of Quebec, 1948 (Business of 1947), Quebec, 1948; 
Annual Report of the Superintendent of Insurance of the Province of Manitoba, 
1948 (Business of 1947), Winnipeg, 1948; Annual Report of the Superintendent 
of Insurance and Fire Commissioner of the Province of Alberta, 1948 (Business of 
1947), King’s Printer, Edmonton, 1948; Annual Report of the Superintendent of 
Insurance of the State of New York, Albany, 1948. 


Trust and loan companies by courtesy of the Superintendent of Insurance 
for Canada for those companies which file returns with the Dominion Department 
of Insurance; Report of the Registrar of Loan Corporations, Ontario, 1948 (Bust- 
ness of 1947), Printer to the King’s Most Excellent Majesty, Toronto, 1948; 
Summary of Financial Statements Filed with the Office of the Inspector by Trust 
Companies for the Year ended December 31st, 1947, Quebec, 1948; correspondence 
with individual loan companies in the Province of Quebec and trust and loan com- 
panies in the Provinces of Manitoba, Saskatchewan, Alberta and British Columbia. 
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Fire insurance companies from Report of the Superintendent of Insurance 
of the Dominion of Canada, Insurance Companies Other Than Life, 1947, King’s 
Printer, Ottawa, 1949; Preliminary Tables of Sixty-Ninth Report of the Super- 
intendent of Insurance of the Province of Ontario, 1948 (Business of 1947), Printer 
to the King’s Most Excellent Majesty, Toronto, 1948; Annual Report of the 
Superintendent of Insurance for the Province of Quebec, 1948 (Business of 1947), 
Quebec, 1948; Annual Report of the Superintendent of Insurance and Fire Com- 
missioner, Alberta, 1947, King’s Printer, Edmonton, 1948; Annual Report of 
the Superintendent of Insurance for the Province of New Brunswick, 1948 (Business 
Transacted in 1947), Fredericton, 1948; Annual Report of the Superintendent of 
Insurance for the Province of Manitoba, 1948 (Business of 1947), Winnipeg, 1948. 


Data on loans on real estate outstanding for life insurance companies, fra- 
ternal societies, trust and loan companies which file reports with the Super- 
intendent of Insurance for Canada, and life and fire insurance companies and 
fraternal societies which file reports with the Superintendent of Insurance of 
the Province of Ontario are preliminary and subject to revision. Mortgage loans 
and agreements for sale held abroad by Canadian companies have been excluded. 
Data on all companies exclude interest on mortgage loans due and accrued. 


The method used in distinguishing between companies which ‘made loans 
during 1947 and those which did not make loans is explained in the notes to 
Table 2. , 


TABLE 2.—LENDING INSTITUTIONS MAKING MORTGAGE LOANS 
ON REAL ESTATE IN 1947 COVERED IN MONTHLY 
SURVEY, CANADA, 1948. 


Data on the source of information covering the number of lending institutions 
and the amount of loans on real estate outstanding are contained in the notes 
for Table 1. 


Data on the number of companies making loans during 1947 and the amount 
of the loans made were compiled by the Economic Research Department, Central 
Mortgage and Housing Corporation, based on figures of cash disbursements on 
mortgage loan account made during the period under review. The data were 
obtained by direct survey method of all institutions with loans on real estate out- 
standing as at the end of 1947. 


The number of lending institutions making loans in 1947 is the number which 
made cash disbursements on mortgage loan account during this period. The 
amount of mortgage loans made during 1947 is the amount of cash disbursed on 
mortgage loan account during the year by these companies. 


TABLE 3.—CREDIT UNIONS MAKING LOANS ON REAL ESTATE IN 
1947 COVERED IN SURVEY, CANADA, 1948. 


Data on loans on real estate outstanding as at December 31, 1947, and 
mortgage loans made during 1947 for those credit unions located in: New Bruns- 
wick, from the Registrar of Credit Unions, Department of Agriculture, New 
Brunswick; Quebec, from the Acting Director, Bureau of Statistics, Department 
of Trade and Commerce, Quebec; Saskatchewan, from the Chief Inspector of 
Credit Unions, Department of Co-operation and Co-operative Development, 
Saskatchewan; all other provinces, from individual credit unions. 
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TABLE 4.—LOANS ON REAL ESTATE OUTSTANDING AND TOTAL 
ADMITTED ASSETS, BY TYPE OF LENDING INSTITU- 
TION, CANADA, 1939-1947. 

Data on sources of information covering the amount of loans on real estate 
outstanding as at.December 31, 1947, are contained in the notes for Table 1. 
Data on amount of total admitted assets outstanding as at December 31, 1947, 
were obtained from the same sources. 


Data for the years 1939 to 1946 covering the amount of loans on real estate 
and. total admitted assets outstanding as at December 31 were obtained from 
reports corresponding to those listed in the source notes for Table 1 for the years 


1939 to 1946. 


(1) Data on all companies exclude interest on mortgage loans due and 
accrued. 


(2) Data refer to all mortgage transactions, residential, commercial, indus- — 
trial, and other types, both farm and non-farm conducted in Canada. 


(3) Data on British life and fire insurance companies for the years 1939 to 
1946 include only loans on real estate outstanding in Canada which are held 
solely for the protection of Canadian policyholders or against Canadian liabilities. 


_ (4) Data on trust companies refer to mortgage investments made out of 
company and guaranteed funds only,and do not include mortgage investments 
made out of trust, agency and estate funds. 


TABLES 5-12—VOLUME OF MORTGAGE LENDING BY LENDING 
- INSTITUTIONS, CANADA, 1947-1948. 


Data compiled by the Economic Research Department, Central Mortgage 
and Housing Corporation, in co-operation with Dominion Mortgage and Invest- 
ments Association, Toronto. The survey covers returns submitted by 118 lending 
institutions making loans on real estate in Canada. é 


TABLES 13-14—VOLUME OF MORTGAGE LENDING BY CREDIT 
UNIONS, CANADA, 1947-1948. 


Data compiled by the Economic Research Department, Central Mortgage 
and Housing Corporation. Data for all credit unions in Saskatchewan obtained 
through Office of the Chief Inspector of Credit Unions, Department of Co- 
operation and Co-operative Development, Saskatchewan. . 


TABLES 15-22—-MORTGAGES ON REAL ESTATE REGISTERED, 
CARLETON AND HULL COUNTIES, CANADA, 1947- 
1948. 

Data compiled by the Economic Research Department, Central Mortgage 
and Housing Corporation, in co-operation with the Registrars of Hull and 
Carleton Counties and the assessment officers of the municipalities located in 
these counties. The survey covers the examination of 1,889 mortgage registrations. 


TABLES 23-29.—COSTS, MORTGAGES, EQUITIES, AND INCOMES RE- 
LATING TO HOUSE PURCHASES, CANADA, 1948. 

Data obtained by regional offices of Central Mortgage and Housing Cor- 
poration in co-operation with builders constructing new homes under the Inte- 
grated Housing Plan and compiled by Economic Research Department, Central 
Mortgage and Housing Corporation, The survey covers the purchase of 1,572 
houses. 
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TABLE 30.—NEW HOUSING UNITS COMPLETED BY TYPE OF 
PROJECT AND PROVINCE, CANADA, 1947 AND 1948. 


Data compiled by the Economic Research Department, Central Mortgage 
and Housing Corporation. Figures on completions exclude Yukon and Northwest 
Territories. This explains the slight difference between the figure of total com- . 
pletions for 1947 used in this report and that shown in Supplement to Housing 
Statistics, 1947, Dominion Bureau of Statistics. 


Total permanent housing unit completions, 1948, by province, obtained 
from Housing Bulletin, No. 12, Dominion Bureau of. Statistics. Completions in 
1947, by province, estimated by the Economic Research Department, Central 
Mortgage and Housing Corporation. The method used was as follows. The 
provincial distribution of housing completions in metropolitan areas and muni- 
cipalities of 5,000 population and over was obtained for 1948 by courtesy of the 
Housing Research Section, Central Research and Development Division, D.B.S., 
and for 1947 by courtesy of Programme Section, Construction Department, 
C.M.H.C. For each province the 1947-1948 ratio.of completions in these areas 
was multiplied by the total number of completions in 1948. The resulting pro- 
ducts were converted into percentages of their sum and used to distribute total 
completions in 1947, as obtained from Supplement to Housing Statistics, 1947, 
D.B.S. The method used involves the assumptions that for each province the 
1947-1948 trend for all areas and for the areas of 5,000 population and over was 
in the same direction; and that the magnitude of these trends for each province 
uae . close as was consistent with the known total number of completions in 

anada. 


Distribution of total temporary units and conversions completed by province 
for 1948 obtained from Housing Bulletin, No. 12, D.B.S. Total for 1947 obtained 
from Supplement to Housing Statistics, 1947, D.B.S. Distribution by province for 
1947 estimated as follows. The provincial distribution for Emergency Shelter 
and National Defence units by province was known for both 1947 and 1948. 
The residual units for 1947 were distributed by province in accordance with the 
percentage distributién of the corresponding residual in 1948. 


The breakdown between publicly assisted and privately financed housing 
was arrived at by subtracting publicly assisted completions (Item 14, Table 32) 
from total completions. 


The breakdown between institutionally financed housing (Items 13, 16 and 
24, Table 31) and all other housing was arrived at in the same way. 


The rental-ownership distribution of total permanent completions by 
province was estimated by the Economic Research Department, C.M.H.C. for 
1947 and 1948, as follows. Rental units were estimated to comprise all direct 
public rental units completed, plus half the remaining double units, plus all the 
remaining multiple units. Ownership units represent the difference between total 
units completed and the estimated number of rental units completed. Data on 
the number of double units contained in the multiple total were obtained by. 
province in the same manner as given below for estimating the multiple-single 
distribution. The method employed yielded reasonable results except for British 
Columbia and Ontario where a minor adjustment (less than 1 per cent of all 
rental units) was necessary. Conversions were all considered as rental units. 


Distribution of 1948 permanent completions by single and by multiple 
units, by province, obtained from Housing Bulletin, No. 12, D.B.S. Corresponding 
distribution for 1947 estimated by Economic Research Department, C.M.H.C. 
as follows. Total number of multiple units completed in Canada obtained from 
Supplement to Housing Statistics, 1947, D.B.S. These were distributed by province 
according to the number of multiple units under construction as at January 1, 
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1948, as shown in Housing Bulletin, No. 1, D.B.S. Single units represent the 
difference between total units and multiple units. Conversions are all considered 
as multiple units. 


Distribution of total’ permanent completions, rural and urban, in 1948, 
‘by province, obtained by courtesy of the Housing Research Section, Central 
Research and Development Division, D.B.S. The corresponding distribution for 
1947 was estimated by the Economic Research Department, C.M.H.C. as 
follows. Total rural, excluding certain areas lying within metropolitan areas, 
was obtained from Supplement to Housing Statistics, 1947, D.B.S. This total was 
distributed by province according to the provincial distribution of rural housing 
units under construction as shown in Housing Bulletin, No. 1, D.B.S. for January 
1, 1948. Urban completions represent the difference between total and rural 
completions. The method employed yielded reasonable results except for Prince 
Edward Island where a minor adjustment (19 units) was found necessary. 


_, _ Distribution of temporary completions and conversions by rural and urban 
estimated on the basis of the proportions yielded for each province by the actual 
count data for 1947 in Supplement to Housing Statistics, 1947. The same _propor- 
tions for each province were used in 1948. 


* Distribution of 1948 permanent completions by farm and non-farm, by 
province, obtained by couttesy of Housing Research Section, Central Research 
and Development Division, D.B.S. All conversions are considered as non-farm. 
One adjustment was made in the data obtained to estimate farm completions 
for British Columbia not shown in Housing Bulletin, No. 12, D.B.S. The estimate 
took account of farm housing completions financed under The Canadian Farm 
Loan Act, 1927, and The Farm Improvement Loans Guarantee Act, 1944, and 
related information. 


TABLE 31—NEW PERMANENT HOUSING UNITS COMPLETED, BY 
SOURCE OF FINANCING AND PROVINCE, CANADA, 
1947 AND 1948. 


__ Data compiled by the Economic Research Department, Central Mortgage 
and Housing Corporation. 


Data on operation of Veterans’ Land Act, 1942 (Item 1) obtained from the 
Statistical Division, Administrative Services, Veterans’ Land Act Administration. 


Data on housing projects for armed service personnel (permanent) (Item 2) 
obtained by courtesy of the Joint Services Accommodation Committee, Depart- 
ment of National. Defence. Six units built in Labrador and 5 units built in Yukon 
and Northwest Territories during 1948 are included in the figures for Quebec 
and British Columbia respectively. 

Data on veterans’ projects through Central Mortgage and Housing Cor- 
poration (Item 4), and loans under The National Housing Act, 1944 (Items 6 and 
13) obtained from the records of the Central Mortgage and Housing Corporation. 

Data on loans under the Canadian Farm Loan Act, 1927 (Item 7) obtained 
by courtesy of the Canadian Farm Loan Board. 

Data on guarantees for home extension loans under the National Housing 
Act, 1944. (Item 14) obtained from the records of the Central Mortgage and 
Housing Corporation. 

Data on loan guarantees under the Farm Improvement Loans. Guarantee 
Act, 1944 (Item 15) obtained by courtesy, the Supervisor, Farm Improvement 
Leans Guarantee Act, Department of Finance. 
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The figure of the number of units financed by direct institutional loans 
(Item 24) is an estimate prepared by the Economic Research Department, 
Central Mortgage and Housing Corporation, based on returns submitted by 118 
companies included in the monthly survey. The estimate covers all actual com- 
pletions, i.e. including an allowance for non-reporting companies and for farm 
units. This figure excludes joint loans under The National Housing Act, 1944 
(Item 13). 


The figure of the number of units financed by credit unions (Item 25) is an 
estimate prepared by Economic Research Department, Central Mortgage and 
Housing Corporation, based on returns submitted by credit unions participating 
in the mortgage lending survey. The estimate covers all actual completions, i.e., 
including an allowance for non-reporting credit unions and for farm units. 


The sum of the units financed by owners (Item 26), individuals (Item 27), 
and a miscellaneous group, i.e., corporate employers and private institutions 
(Item 28), is a residual arrived at by deducting total known completions (Items 17, 
24 and 25) from the estimated number of all completions in Canada (Item 31). 
This residual was apportioned among owners, individuals and miscellaneous 
on the basis of a sample survey of the principal source of financing of all housing 
completions recorded during September 1948, conducted by Dominion Bureau 
of Statistics for Central Mortgage and Housing Corporation. 


TABLE 32.—NEW HOUSING UNITS COMPLETED, BY TYPE OF 

OCCUPANCY AND PROVINCE, CANADA, 1947 AND 1948. 

Data compiled by Economic Research Department, Central Mortgage and 
Housing Corporation. 


Source for Item 1 is the same as shown in Table 31. 


Data on housing projects for armed services personnel (Item 2) includes 
both permanent and temporary units, and was obtained by courtesy of the Joint 
Services Accommodation Committee, Department of National Defence. Twenty- 
four units built during 1947 and 24 built during 1948 in Labrador are included 
in the figures for Quebec. Nineteen and 35 units built in Yukon and Northwest 
Territories during 1947 and 1948 respectively are included in the figures for 
British Columbia. 


Source for Item 3 is the same as shown in Table 31. 


Data on Emergency Shelter housing (Item 4) obtained from the records of 
Central Mortgage and Housing Corporation. 


Sources for Items 7-19 are the same as shown in Table 31. 


Sources for Item 20 are the same as shown in Table 31 for Items 25-28. 
This figure includes both permanent and temporary units (including conversions). 


Sources for Items 23 and 24, see notes to Items 10 and 11 of Table 30. 
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FOREWORD 


Mortgage Lending in Canada, 1949 is the third in the series of annual reports 
by this Corporation to provide current factual information on the volume and 
conditions of real estate financing in Canada. 


The present report provides the most recent data available on the volume, 
source and purpose of mortgage lending by lending institutions including life and 
fire insurance companies, trust companies, loan companies and fraternal societies, 
and.by credit unions. The data are shown on an annual basis for earlier years and.en 
amonthly basis for 1949. Separate data are provided for lending on new construction 
and on existing property, with details shown on a provincial basis. An analysis of 
the financing of the housing program, by sources of funds and characteristics of: 
purchasers, by sectors contributing to the program and by tenure of houses built, 
rounds out the report. . 


There are four innovations over last year’s report. First, mortgage lending 
statistics by lending institutions and credit unions represent estimates of total 
lending with allowance made for non-reporting companies. In the previous two 
reports the data were limited to those submitted by institutions. Secondly, a new 
survey covering all mortgage lending activity including both institutional and 
non-institutional lending for the Province of Ontario covering the period 1921 to 
1949 has been added. Thirdly, the financing of the housing program by major 
sources of funds is shown in terms of both the number of starts and the number 
of completions. This information was shown in terms of starts in 1947 and in 
terms of completions in 1948. Fourthly, partial estimates have become available 
for Newfoundland and these are included in this report. 


The report: is divided into three parts. The first part deals with the scope 
and coverage of the mortgage surveys and a summary giving the highlights of 
the statistical material. The second part consists of the tabular material as- 
sembling the statistical detail of the surveys. The third part deals with definitions 
and sources. Because this is an annual report and more current information is 
desirable, brief reference to current mortgage lending operations on a monthly 
basis: is made during the year in Housing in Canada, issued quarterly by the 
Corporation. 


_ The preparation of the report was greatly aided through the co-operation of 
lending institutions, credit unions and builders participating in the surveys and 
through the assistance of the Dominion Mortgage and Investment Association, 
provincial. and municipal agencies, and the Dominion Bureau of Statistics in 
facilitating the assembly of some of the data. 


It is part of the long term research program of this Corporation to remedy. 
the deficiencies that exist today in the knowledge of the volume, type and con- 
ditions of mortgage lending in Canada. As new and improved economic and 
statistical informaticn becomes available, it will be incorporated in future issues. 


Economic Research Department 
Central Mortgage and Housing Corporation. 
Ottawa, April, 1950. 
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PART I 


FACTUAL SUMMARY 


SECTION 1.— SCOPE AND COVERAGE OF MORTGAGE SURVEYS 
(See Tables 1-3) 


Lending institutions, credit unions and individuals seek profitable investment 
opportunities for their funds. Home purchasers and builders, businessmen and 
farmers want to borrow these funds frequently to acquire property or develop 
capital facilities. Much of this borrowing is done on the security of real estate. This 
process is described as mortgage lending. To expand the knowledge of the volume 
and conditions of mortgage lending in Canada, this report assembles the results 
of five surveys. Their scope and coverage are described briefly below with greater 
detail given in Part III. 


Survey of Institutional Mortgage Lending 


For the third successive year, a survey of mortgage lending has been con- 
ducted covering five groups of lending institutions, life and fire insurance com- 
panies, trust and loan companies, and fraternal societies including mutual 
.benefit societies and pension fund associations. Certain information is obtained 
on a monthly basis, including the number and amount of gross loans approved, 
by types of property and province. Other data are obtained on an annual basis, 
including net loans on real estate approved, cash disbursements and repayments 
made on mortgage loan account, mortgage loans on real estate outstanding, and ' 
total admitted assets of lending institutions. These data are shown on an annual 
basis in Section 2 of this report. Monthly data of gross loan approvals which 
have become available during the year are published on a quarterly basis in 
Alousing in Canada. 


Coverage of the monthly and annual surveys is high and changes little 
from year to year. At the end of 1948 there was a total of 896 lending institutions 
in existence in Canada. Of these, 224 had loans on real estate outstanding, with 
168 institutions making loans during the year. The present survey covering 
lending operations in 1949 is based on returns from 113 companies and represents 
a coverage of 95 per cent in terms of loans on teal estate outstanding and 96 
per cent in terms of cash disbursements made on mortgage loan account. 


To assure full comparability of statistics on institutional mortgage lending 
since 1947, the data in the present report represent estimates of total lending 
activity for the years 1947 to 1949, with allowance made for the operations of 
non-reporting companies. In this respect the data differ from those shown in the 
two preceding issues of Mortgage Lending in Canada, in which the statistics 
published were the sum total of lending activity as reported by institutions 

‘participating in the survey. 


Survey of Credit Union Mortgage Lending 


For the second successive year information on mortgage lending by credit 
unions is obtained in a similar manner as for lending institutions. However, 
the coverage of the survey is less complete. In terms of loans on real estate 
outstanding in 1948, the survey conducted in 1949 covered 33 per cent, and in 
terms of cash disbursements on mortgage loan account the survey covered 
44 per cent. To assure comparability between the different years and continuity 
of the series, data on mortgage lending by credit unions represent estimates of 
total lending activity arrived at on the basis of data reported (see p. 31). In 1949 a 
total of about 2,680 credit unions were reported to be operating in every province 
of Canada, and about one-half of these lent money on the security of real estate. 
Mortgage lending operations by credit unions were carried out in all provinces 
except Prince Edward Island. 


Mortgages Registered and Discharged, Province of Ontario, 1921-1949. 


. Asa first step in the measurement of total mortgage lending activity covering 
all types of property in Canada, it was possible to assemble comprehensive data 
of registrations of new mortgages ‘and mortgages discharged for the Province of 
Ontario. The data were obtained with assistance of several provincial, county 
and.city departments. The new series compiled include for the period 1921-1949: 
(a) for Ontario as a whole the annual number of mortgages and discharges of 
mortgages registered in all Registry Offices in the Province, and (b) for the 
Greater Toronto area, in addition to data available for the Province as a whole, 
statistics on the total amount involved in registering new mortgages..For 1948 
and 1949 the data for Greater Toronto are shown also on a monthly basis to 
facilitate observations of changes in trends in shorter than. annual intervals. 

_ The data will henceforth be available on a current basis. 


In the period 1921-1949 over 1.4 million mortgages were registered and. 
over 1.2 million mortgages discharged in all Registry Offices in the Province of 
Ontario. Comparable figures for the Greater Toronto area are about 510,000 
registrations and 420,000 discharges, or about two-fifths of total mortgage 
activity in the Province. The coverage of mortgage registrations in Ontario as a 
proportion of total mortgage registrations of all types in Canada is not known at 
present, but other indicators suggest that it is likely to exceed one-third of all 
mortgage registrations in Canada. 


Sample Survey of Source of Housing Financing 


A sample survey of 1,457 houses involving 1,508 dwelling units (that is, 
including 51 duplexes) built under the National Housing Act in 1949 was under- 
taken to ascertain the way in which home purchasers financed the acquisition of 
the properties involved. About half of the units sold were financed under the 
Integrated Housing Plan, which provides for an end sales price agreed on in 
advance. The other half comprised units of a corresponding type but with end 
sales price determined by market conditions. The price of these properties was in 
general somewhat higher than the price of houses built under the Integrated Plan. 
In addition, the methods of financing differed depending on whether the houses 
were built under the Integrated Plan or without it. In 1948 a similar survey 
covered only houses built under the Integrated Plan. Because of some differences 
in methods of financing between houses built under the Integrated Plan and with- 
out it, comparisons between 1948 and 1949 are more appropriate on the basis of 
units built under the Integrated Plan in both years instead of using the average 
of the two surveys. Where comparisons with 1948 appear indicated, separate data 
are given for 1949 for units built under the Integrated Plan and without it. 


‘Data from the 1949 survey are shown in both value and unit terms. Infor-. 
mation is provided on cost of acquisition, method of financing, sources of savings 
of owners used as down payments, incomes and occupations of home purchasers. 


Survey of Financing the Housing Program 


To obtain an overall appraisal of how the Canadian housing program is 
financed, estimates based on surveys are provided of the number of dwelling units 
started.and completed in 1949, by province and major source of financing. 


The principal classification of funds is between public and private sources, 
each of which is further sub-divided. Public sources include all funds used for 
building on direct government account and building financed in whole or in part 
by the government. Private sources include direct institutional lending, and 
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‘other financing such as credit union, owner and individual. Separate data are 
shown on the use made of the funds as between rental and owner occupancy 
housing. 


SECTION 2.-MORTGAGE LENDING BY LENDING INSTITUTIONS, 
1939-1949 


(See Tables 4-13) 


Real Estate Loans and Total Assets 


By the end of 1949. lending institutions had loans of $1 billion invested in 
Canadian real estate. This investment represented about 23 per cent of total 
admitted assets owned by lending institutions in Canada, valued at about 
$4.5 billion™. 


In reaching this ratio of mortgage loans outstanding to total assets leading 
institutions returned to the pre-war portfolio distribution, when about 24 per 
cent of their admitted assets consisted of loans made on the security of real 
estate. 


This return to the pre-war situation has been the result of two offsetting 
trends. From 1939 to 1945 loans on real estate outstanding declined continuously, 
from $676 million to $553 million, while total assets kept rising, from $2.8 billion 
to $3.7 billion. As a result the 1939 ratio of real estate loans to assets, 24 per 
cent, had declined to 15 per cent in 1945 (see Table 4). But beginning with 1946 
real estate lending increased more rapidly than the growth in assets, until in 
1949 a return to the pre-war situation was almost achieved. 


There were in the main two reasons for the increased volume of institutional 
lending activity on real estate in the last few years: (a) yields on mortgage 
investment proved to be attractive in the post-war period in relation to yields 
from other types of securities; and (b) risks to the lending institutions on 
new residential loans, which made up a substantial proportion of total mortgage 
lending, had been reduced through the various provisions of the National 
Housing Act, thus overcoming some of the reservations against lending in a 
period of rising costs and prices. 


Extent of Mortgage Lending 


Comparison with Previous Years. Gross mortgage loans approved by lending 
institutions numbered 62,000 in 1949, involving an amount of $393 million, 
exceeding by 9 per cent the amount approved in 1948, itself a record year 
(see Table 5). ‘ 


Net mortgage loans approved amounted to $362 million in 1949, indicating 
that only,a small proportion of gross mortgage loans approved, 8 per cent, were 
subject to changes during the year as a result of cancellations and adjustments 
(see Table 6). 


Cash disbursements during 1949 amounted to $316 million, an increase 
of 11 per cent over 1948. This proportion was greater than the increase in gross 
mortgage loans approved, indicating a somewhat more rapid flow of funds into 
the mortgage market (see Table 6). 


One of the factors contributing to willingness on the part of lending institu- 
tions to make loan commitments has been heavy repayments of mortgages. In 


@) These figures are preliminary estimates. Data reported are available only up to 1948 (see Table 4). 
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1949 repayments amounted to $137 million, an increase of 14 per cent over 1948. 
Net new mortgage money entering the réal estate Jending field in 1949 amounted 
to $179 million, or 57 per cent of cash disbursements, close to the 1948 ratio .of 
58 per cent (see Table 7). 


Among the reasons for substantial repayments of mortgages during 1949 
were continuing favorable economic conditions which led in some instances to 
-earlier repayments during the year than provided for in the contracts, while in 
other instances competition among lending institutions led to re-financing of 
existing arrangements under conditions more favourable to the borrower. 


Type of Lending Institution. Among the five groups of lending institutions, 
two groups, life insurance and loan companies, increased their portfolios notably 
over the last two years, as reflected in the rise of their gross loans approved, each 
up-12 per cent (see Tables 5 and 9). There was little change in the volume of 
lending activity of -trust companies, fraternal societies”, including mutual 
benefit societies and pension fund associations, and fire insurance companies. 

Among the reasons for the continued rise of mortgage lending by life in- 
surance and loan companies were the attractiveness of the yield and the limitation 
of risk in lending operations under the National Housing Act. 

Life insurance companies, with 37,000 loans amounting to $272 million, 
continue to dominate institutional mortgage lending. Lending companies con- 
tributed to total lending activity as follows (shown in percentages): 


Number of Loans Amount 


Life Insurance Companies................ 59:4 69.2 
Trust Companies....................00. a 11.0 7.8 
Loan Companies................0..000005 27.5 20.2 
Fraternal Societies...................0024- 1.9 2.5 
Fire Insurance Companies.........:.... hs 2 3 

All Companies................. Seti 100.0 100.0 


Regional Distribution. Significant increases in 1949 of institutional mort- 
gage lending occurred in Ontario, Quebec and Alberta, as indicated in the 
summary below (see also Tables 5, 6, 10and 11). Percentage-wise the increase in 
Saskatchewan was also notable, but in absolute terms the amounts involved 
were small. There was little change in lending activity in Nova Scotia and Prince 
Edward Island, while the remaining three provinces, New Brunswick, Manitoba 
and British Columbia showed declines. 


Gross Loans Approved _—_ Per cent Change 


in 1949 1948-1949 
$ Mill. 
Prince Edward Island........ 1 1 
Nova Scotia. ............... 15 —- 2 
New Brunswick............. 5 —21.6 
Quebet? nce eek Bees 88 8.8 
Ontario. ..........2....0000. 190 13.6 
Manitoba................... 23 — 6.9 
Saskatchewan............... 4 37.1 
Albertas.. 203. c28 sin eee Gas 32 34.9 
British Columbia............ 35 — 7.4 
Canada®............... 393 9.3 


G) Table 5 shows a decrease of about $3.5 million from 1948 to 1949 for fraternal societies. The main reason for 
this is the shift of one fraternal society to the life insurance companies group through a change in charter. The actual 
increase of lending by life insurance companies shown above would therefore be slightly smaller, 11 per cent, if the 
one fraternal society were to be excluded from the 1949 life insurance total. 


@) Excluding Newfoundland. re 


Substantial increases in lending activity in Ontario, Quebec and Alberta 
are explained by the continuing economic expansion in these regions and the 
general prosperity that prevailed in these provinces during 1949. Further, in 
Ontario and Quebec provincial legislation encouraged mortgage lending for 
new house building. A slackening rate of economic expansion is the main reason 
for the levelling off of mortgage lending in some provinces and a decline in others.. 
Also as interest rates on non-residential mortgage loans firmed during 1949 there 
was less incentive to arrange for re-financing of mortgage loans outstanding on. 
existing properties. 


Ontario provides not only the greatest opportunities for institutional mort- 
gage lending because it is the most populous province in Canada, but also on 
a per capita basis residents of Ontario make greater use of institutional mortgage: 
lending than the people in any other province. Gross mortgage loans of all kinds. 
approved on a per capita basis amounted to $43 in Ontario, considerably above 

* the national average of $30. The ranking of the provinces is indicated in the 
summary below (see also Tables 10 and 12). 
Gross Mortgage 
Loans Approved 
Per Capita, 1949 
$ 


On tATIO eek eee sen ha a eens oN eee eth OF al 43 
AU be rtati.2n ale cease teed ahd cat ble ge AN eth? tle ee 37 
British Columbia....................0..0.4. Pee aeronth & 31 
Moanitobaie cece) 5.04 aE olds bod g Meche eeepe e's 30 
Nova: Scotia 8.43 lnail ond ales dd Jed Peky eat ok ak 23 
OUuebeC sys eatin sere eath ae ve yhe we dg ie hey St ever cs 23 
New Brunswick... ......0.00.0.0000 00 ccc eee ees 10 
Prince Edward Island...............00...-.0 000-0005 & 
Saskatchewan......00.0.00 000000 ccc eee 4 
Newfoundland. ............0.0 00... c eee 1 

Canad a oes tisced xed es sd eS Se ih eos ety 30: 


Type of Loan. A definite change in the preference of the type of real estate 
serving as security for mortgage loans occurred in 1949. While in the immediate 
post-war period mortgage lending on all types of properties rose, increases 
together with decreases occurred in 1949. Mortgage loans for new construction 
in non-farm areas rose notably from 1948 to 1949, but on existing properties of 
both the residential and non-residential type in non-farm areas and on all pro- 
perties in farm areas declined as indicated below (see also Tables 8-13). A 

-reduced volume of re-financing and slackening activity in the existing real estate 
market, not shared in the new property market, were mainly responsible for 
these divergent developments (see Figure 1). 


Amount in 1949 Per cent Change. 


$ Mill, 1948-1949. 

New Construction — Non-farm : 

Residential.................. 212 22 

Other... .. DecrsiNateg Sin aneedeant fate 37 Ss 
Existing Property — Non-farm 

Residential.................. 97 = 89 

Other s2c eke re teed 40 —10 
All Properties — Farm.......... 7 — 5: 

T Otalecscco cee ue Sle 5 O88 393 7 


~ FIGURE i- 
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Trend of Mortgage Lending 


While total mortgage lending in 1949 as a whole was about 9 per cent above 
- institutional lending activity in 1948, the trend during the year varied notably 
(see Table 13). In the first quarter of 1949 mortgage lending was notably 
ahead of 1948. In the second quarter it declined somewhat. In the third quarter 
it increased again, with the level of mortgage lending activity continuing higher’ 
in the fourth quarter than in the corresponding quarter of 1948. However, in 
' December 1949 mortgage lending was again slightly below the previous year’s 
activity. 


The decline of lending activity in the second quarter of 1949 may have been 
associated with a feeling of economic insecurity induced by recessionary influences 
in the United States which began to subside in the third quarter. However, 
overall economic conditions in Canada remained favourable during the year. 
As it became evident that Canada was being affected only little in 1949 by 
declining levels of economic activity in the United States, lending activity rose. 
again as the following figures indicate. 

: Amount in 1949 Per cent Change 


Mill. . 1948-1949 
First Quarter. .........0..0.00.... 76 12 
Second Quarter................. 106 — 3 
Third Quarter..............0.0... 108 13 
Fourth Quarter ™.......0...... 103 17 
MWOAD i piece oa aes os 393 9 





© In December, 1949, institutional mortgage lending amounted to $26 million, 2 per cent below December, 1948. 
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Gross Mortgage Loans on New Residential Construction, 
National Housing Act Joint Loans and Conventional Loans 


Gross joint loans approved under the National Housing Act, 1944, amounted 
to $123 million in 1949, or 58 per cent of new housing loans approved by all 
lending institutions in Canada (non-farm), estimated at $212 million. 


SECTION 3.— MORTGAGE LENDING BY CREDIT UNIONS, 
1947-1949 


(See Tables 14 to 16) 


Role of Credit Union Mortgage Lending 


Lending on real estate by credit unions comprises about 8 per cent of mort- 
gage activity by Jending institutions. Although comparatively smaller in amount, 
credit unions make an important contribution to the financing of the real estate 
transactions by meeting frequently local needs which usually cannot be met” 
through other channels. Thus in a way the contribution of credit unions to the 
availability of real estate credit is by far greater than the actual loan amounts 
would suggest. 


Mortgage lending by credit unions has been rising only slightly in the last 
several years. Total gross mortgage loans approved in 1949 amounted to an 
estimated $34.5 million, $2.9 million more than in the preceding year (see Tables 
14 and 15). Limited funds available to credit unions make any large extension 
of mortgage lending operations impractical even in periods of high levels of 
economic activity such as prevailed in the immediate post-war period. 


Regional Distribution 


The importance of mortgage lending by credit unions varies from province 

‘to province. In some regions it appears to be limited to a facility for its members. 

In others, notably in Quebec and to a Jesser extent in the Prairie Provinces, it is 

a major local source of mortgage loans (see Table 16). The concentration of 

credit union mortgage lending in the Province of Quebec is indicated by the 
following data on gross mortgage loan approvals in 1949. 


Amount Per cent 
; $ Mill. 
Quebec in os beet e we oF ste othe 28 80 
Prairiesecs fice ie ea Ris to peek ted Wg 4 11 
Ontario ss5 becuse ieee th oe ed Moen etd 2 6 
British Columbia and Maritimes.......... 1 3 
Canada ince 4 pe akee ee aAane et 35 100 


Type of Loans 


An interesting feature about credit union mortgage lending is the fact that 
this group makes a greater proportion of its loans on existing properties, frequently 
in conjunction with the purchase of such properties, than on new construction 
of either homes or buildings serving business or other purposes. In this respect 
the pattern is quite different from the portfolio selection of lending institutions, 
as the following percentage distribution indicates. 
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Credit Lending 





’ Unions Institutions 
New Construction — Non-farm 
Residential................. hh agg 8 37 54 
Others 255k otis Soe BOe dd atop Ss 4 9 
‘Existing Property — Non-farm 
Residential: iiss ott ages yess 44 25 
Other ices poeta fei ap ae sass 3 8 10 
All Properties — Farm..............0.... 7 2 
2d cic Oa he coe a ene Re 100 100 


SECTION 4.— MORTGAGE REGISTRATIONS AND DISCHARGES, 
PROVINCE OF ONTARIO, 1921-1949 


(See Tables 17-19) 


Gross Mortgage Registrations 


The largest volume of mortgage lending in Canada is carried out in the 
Province of Ontario, over one-third of the total. Never before in the history of 
Ontario has such a large volume of mortgage lending been undertaken as in 1949. 
In this year an all-time peak of 93,000 mortgage registrations was reached, or 
14,000 more than in 1948. This volume approximated the combined mortgage 
lending activity of the four pre-war years 1936-1939, and exceeded the post¢World 
War 1 mortgage lending boom by about one-third in terms of the number of 
registrations. 


A large volume of house building involving some 33,000 dwellings com- 
pleted and new business capital facilities involving about $800 million (including 
over $300 million investment in new structures and improvements and $500 
million in machinery and equipment) required substantial financing, a large 
portion of which was provided by lending on the security of real estate. Lending 
institutions participated heavily in the mortgage lending program, approximating 
31,000 loans for $190 million. Credit unions made an additional 800 mortgage loans’ 
involving $2 million (see’Sections 2 and 3). These two groups contributed close 
to two-fifths of total mortgage lending activity in the Province in terms of 
number of transactions. The other three-fifths consisted mainly of mortgage 
loans provided by private ‘individuals. Also included in this group are 
mortgage loans by institutions other than those mentioned above, by governments 
and some business firms. 


Discharges of Mortgages Registered 


Many of the new mortgages registered represented loans placed upon new 
property for the first time, but there was also a substantial amount of refinancing 
taking place. This is indicated by the large number of discharges of mortgages. 
A total of over 60,000 discharges were registered in Ontario in 1949, the same 
number as in 1948 and about three times the number registered in 1939. In some 
measure the large number of discharges also reflects favourable economic con- 
ditions which enabled many debtors to repay their loans and obtain mortgage 
discharges. 


Net Mortgages Registered 


By subtracting the number of mortgages discharged from the number of 
gross mortgages registered, net additions to mortgage registrations can be ob-_ 
@) In terms of amounts the proportion would likely be higher and vary between one-half and two-thirds, 
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ECONOMIC RESEARCH DEPARTMENT, CENTRAL MORTGAGE AND HOUSING CORPORATION. 
tained. These numbered about 33,000 in 1949, almost double the number in 1948 
and thirteen times as great as in 1939. This large number of net mortgage registra- 
tions in 1949 also exceeds notably the volume of net mortgage registrations 
following World War I, when they varied between 10,000 and 20,000 annually. 
In the main there were two facters responsible for this. First, a large volume of 
real estate transactions was required to meet the needs of the Province of Ontario, 
which has grown considerably in population (about 50 per cent between 1921 
and 1949) and wealth. Secondly, a large number of second mortgages were 
registered in 1949, mainly as the result of special provisions made under the 
Ontario housing plan. In fact a total of about 11,000 second mortgages for new 
home building were approved in that year. Registrations of this type of mort- 
gages were particularly heavy in the latter part of 1949 when the ending of 
these facilities by December 31 was announced by the Ontario Government 
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Mortgage Lending in the Greater Toronto Area 


Much of mortgage lending in Ontario takes place in Metropolitan Toronto, 
covering the areas served by three Registry Offices, the Toronto Registry Office, 
the York East and West Registry Office, and the Toronto and York Land Titles 
Office. In 1949 a total of 39,000 mortgages were registered in the Greater Toronto 
area, or 42 per cent of all registrations in the Province. This number involved 
loans amounting to $163 million™. The average-mortgage was $4,200. Net new 
mortgages registered in the Greater Toronto area numbered 14,000. 


Monthly data suggest continuing strength in the mortgage market, with a 
peak of 4,700 registrations being reached in November, 1949, about 50 per cent 
higher than a year earlier and almost that much greater than the monthly average 
for 1949. Heavy registration of second mortgages was largely responsible for this. 


Mortgage Registrations per 1,000 Population : 


Large as the volume of mortgage lending reached in 1949 appears on first 
sight, a further examination suggests that-it is fully in line with the growth of 
ithe economy of the Province of Ontario over the last three decades. Mortgage 
registrations per 1,000 population in 1949 numbered 21 loans on real estate, or 
‘about the same as in 1921. In fact, if 1921 (the third post-World War I year) is 
‘compared with 1948 (the third post-World War II year), a larger volume of 
‘lending activity relative to population is indicated, in terms. of mortgage registra- 
‘tions, for the earlier period than for the more recent period. The data support 
‘the general observations frequently made that real estate activity and correspond- 
ingly real estate lending in Ontario, particularly in the Greater Toronto area, 
were relatively more buoyant in the first few years following the end of World 
War I than in the immediate post-World War II period. 


SECTION 5.— SALES PRICES, MORTGAGES, EQUITIES AND 
INCOMES RELATING TO HOUSE PURCHASES, SAMPLE SURVEYS, 
1948 AND 1949 : 


(See Tables 20-29) 


Sources of Funds Used to Finance New House Building 


Where did the money come from to finance medium-priced houses in 1949, 
and was there any change in the method of financing as compared with 1948 ? 
A survey of 1,508 dwelling units built in 1949 with financial assistance under the 
National Housing Act, 1944, throws light on this question. Included in the 
survey were 724 units built under the Integrated Plan and 784 units financed 
through loans, but without the end price agreement provision and re-purchase 
arrangement which are the distinctive features of the Integrated Plan. 


The average unit built under the Integrated Plan, 1949 cost $7,700, or 
12 per cent more than a year earlier. 


To raise that amount the average purchaser obtained 79 per cent in mort- 
gages and was able to make a down payment of the remaining 21 per cent of the 
purchase price. In spite of higher sales prices, purchasers required a smaller 
down payment in 1949 than in 1948, when the proportion was 24 per cent (see 

’ Table 20). 


There were two main reasons for this: larger first mortgages and wider use 





‘1. A comparable figure is not available ‘or the total amount of mortgages registered for Ontario as a whole. How- 
ever. it appears that the average size of mortgages registered in the Greater Toronto area is larger than that of most 
other parts of the Province. As a result, mortgage !ending in the Greater Toronto area is likely to comprise more than 
half of total mortgage lending in the Province, in terms of amount. 
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of second mortgages, particularly in Ontario where provincial government . 
assistance was available. 


To cope with rising costs, purchasers resorted to more secondary financing 
in 1949 than a year earlier. In fact, 43 per cent of all purchasers in 1949 had to 
raise second mortgages, obtain personal loans or make use of veterans’ re-estab- | 
lishment credits, as against 28 per cent in 1948 (see Table 21). 


> 


Secondary Financing and End Sales Price 


The limited equities available to home purch’asers in 1949 are indicated by 
the variations in the financing arrangements made by buyers of homes built 
under the Integrated Plan, costing an average of $7,700 per unit, and homes 
comparable in quality and type bought in the open market under the joint loan 
provisions, at an average price of $8,400. First mortgages for both types of © 
units were about the same, $6,100. This means that in the former case the 
purchaser required an equity of $1,600 and in the latter case, $2,300. To buy the 
more expensive unit, purchasers had to resort to more secondary financing, 55- 
per cent of the total number, as against 43 per cent of those buying the lower 
priced unit. ~ ; 


\ 


In both types of units, those bought under the Integrated Plan and those 

‘outside the Plan, but financed under the National Housing Act, every second 

unit required some kind of secondary financing whether it was a second mortgage, 
personal loan or veterans’ re-establishment credit (see Table 21). 


Type of Savings Used for Down Payment 


The average down payment for the two types of units mentioned above 
amounted to $2,036, or 25 per cent of the average purchase price of $8,098. The 
down payfnent in turn was. made up of capital and savings of owners amounting 
to an average of $1,926, and personal loans and veterans’ re-establishment credits 
~ of $110. 


The bulk of owner savings used as down payment had previously been held 
in cash, including bank deposits and Federal Government bonds which were 
cashed to make the house purchase. Sales of other bonds, stocks, existing real 
estate and other securities comprised only a small part of the holdings used to 
finance home purchases, as indicated below (see also Table 22). 


Cease: ete cutest eh het Lid ote tee heos 2 acl ot aahe ty) big ttle 1,277 
Federal Government Bonds.............. 0.060000 0 cece eee 493 
Other: Bondsy 2. 2esiceo seen herdeeeY Gee ede Sites Gerona Satie bm arg a ce 8 
LOCKS?! tani, bgrd nxt dia deatecmiaty ahd dy Thier tn tuee als ch & bao ee eenies aatiis 4 
Existing Real Estate.......0.. 00000000 ccc eee 123 
‘Other............ De Ss aha Peat es teen eh sea 21 

Ota stats eaten ee eceslns, ge eee an tees age obs ete Ree 1,926 


Regional Variations of Housing Financing 


Average cost of acquisition, equities required to make the purchase and the 
incidence of home buyers making use of secondary financing varied substantially 
for the different provinces, as the following data indicate (see also Tables 23 
and 24). 
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Down Payment as Purchasers Requiring 
Average Cost of Percentage of Secondary Financing 





Acquisition Cost of Acquisttton as Percentage of 
Total Number 

Nova Senta, alae! 7,919 28 35 
New Brunswick... .. 7,826 27 25 
Quebec............. 8,200 34 4 
Ontario........ eae 8,272 . i 82 
Manitoba........... 8,723 27 26 
Saskatchewan....... 8 ,392 35 30 
Alberta. . 8 050 32 20 
British Columbia . 7 303 27 26 

Canada........ 8 ,098 25 49 


Incomes and Methods of Housing Financing 


The average annual gross income of the purchaser and his immediate family 
buying a single home costing $8,200 amounted to $3,289, or 40 per cent of the 
purchase price”. His first mortgage covered 68 per cent of the purchase price, 
secondary financing another 7 per cent, and the remaining 25 per cent was made 
up of his capital and savings (see Tables 25- 27). 


The above average figures, however, hide the fact that the larger the income 
of families the more expensive a house they bought, and that in order to do this 
they had to put up a proportionately larger down payment than families of 
more moderate means buying a lower priced home. It is noteworthy that home 
buying in Canada is widespread, with purchasers in almost all income groups 
participating (see below). 


Income of Down Payment Purchasers in 
Owners and Average Cost of as Percentage of Income Groups 
Dependents Acquisition Average Cost as Percentage of 

$ of Acquisition Total Number 
Less than 2,400 7,265 25 10 
2,400—2,999 ' 7,770 22 33 
3,000—4,999 8,355 26 47 
5,000 and over 8,799 32 10 





Total. ....... 8 ,098 25 100 


Occupations of Owners and Methods of Housing Financing 


Not only were home purchases fairly well distributed among families: in 
various income groups, but favourable income conditions in 1949 made it possible, 
for people in all walks of life to buy a home. 


The moderate-priced home on which the sicaentte ‘survey is based proved 
most attractive to salaried persons, including the executive type, professional, 
supervisory, clerical and other types. Wage earners of varying skills from trades- 
men to common labourers were the second most important group. Self-employed 
persons, mainly professional people and businessmen, were less numerous among 
home purchasers of the moderately priced type home. Most of these families 
looking for a new dwelling would either purchase a more expensive type of 
home or rent higher priced accommodation. 





® Similar information is also available for purchasers of duplexes (see Tables 26 and 27). 
@) There is one exception to this, the lowest income group required a somewhat larger down payment than the 
next largest group. For one of the reasons of this, see footnote (1), p. 61. 
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Wage earner families who bought the lower-priced home had greater diffi- 
culty in raising the money required to buy their houses, as indicated by the 
relatively larger amount and greater incidence of secondary financing required. 
Salaried persons and self-employed bought some more highly priced houses, | 
but each group had successively less need to take recourse to secondary financing, 
as the following data suggest (see also Tables 28 and 29). 


Average Secondary Purchases Requiring 
Cost of Financing Secondary Financing 
Acquisition as Percentage of as Percentage of 
$ Cost of Acquisition Total Number 

Wage Earners....... 7,487 10 63 
Salaried Persons «... 8,324 6 46 
Self-employed....... 8,403 4 26 
Total.......... 8,098 7 49 


SECTION 6.—- FINANCING OF THE HOUSING PROGRAM, 
1948 AND 1949 


(See Tables 30-32) 


Financing Pattern in 1949 


To what extent did the different sectors of the economy, government, 
lending institutions or individuals, contribute to the financing of the housing 
program in 1949, when a record number of 91,000 dwelling units were completed, 
10,000 more than in 1948? Data on dwelling units started and completed by. 
major sources of funds bring out the following notable features of housing finance 
in the past year. : 


Broadly, one out of every five houses completed in 1949, was erected by 
owners depending mainly on their own savings to finance home building. For 
two out of every five units built the largest portion of the costs involved was 
borrowed from lending institutions, credit unions, private individuals or other 
sources. The remaining two out of five dwellings were built either directly on 
government account or completed with government financial assistance. 


Changes in the Financing Pattern 


The completion of this large program in 1949 brought in its wake a change 
in financing arrangements from those that had prevailed in 1948. The major 
developments, shown in summary tabular form below, were: 


Fewer houses entirely financed from private sources were built in 1949 
than in the preceding year, 55,000 as against 58,000. However, dwellings built 
either directly for government account or with government financial assistance 
increased substantially, from 23,000 to 36,000, not only offsetting the decline © 
noted above but also contributing to the largest number of houses built in any 
one year in the country’s history (see Figure 3). 


ai 


1948 1949 
Number Percent Number Per cent 


000 000 

Government ; 
Direct?:2 efi weieteesd hoa es 7.9 10 9.7 11 
Financial Assistance........... > 15.2 19. 26.3 29 
Sub-total... 000.000.000.004. 23.1 29 36.0 40 

Lending Excluding Government 

Institutions................... 18.1 22 ‘44.2 15 
Credit Unions................. 7.3 9 6.3 _ 4 
Other et och a te hat Pt 9.8 12 13.5 15 
Sub-total...:..00000.00..00... 35.2 43 34.0 37 
OwnerS:.. 2.05. 608 bees ee eee bee es 22.9 28 - 21.0 23 
Total....,...... Dtaate whee 81.2 © 100 91. 100 


In the main there were two reasons for the decline in privately financed 
house building: First, a reduction in the number of owner builders who were 
able to look after the major part of the financing out of their own personal 
savings, a drop of about 2,000 units from the 23,000 dwellings built in 1948;,and 
secondly, a decline in the volume of financing without government assistance by 
lending institutions, such as life and fire insurance companies, trust and loan com- 
panies, fraternal societies, including mutual benefit societies, and pension fund 
associations, of about 4,000@ units from the 18,000 dwellings financed in 1948. 


- While there was a slight movement away from conventional lending institu- 
tion financing, joint lending institutional and government financing under the 
provisions. of the National Housing Act, 1944, increased considerably, from 
, 11,000 units in 1948 to 20,000 in 1949. In no small measure this shift was en- 

couraged by a number of lending institutions which felt that the loss guarantees 
as provided under the National Housing Act reduced the risk in financing house 
building at a time when costs had reached the highest level yet recorded in 
Canadian building experience.- If allowance is made for lending institutional 
financing of both the conventional type and under the National Housing Act, 
Canadian lending institutions financed a larger number of dwellings than ever 
before, 37,000 units in 1949, or 7,000 more than in the preceding year. 


While the above observations reflect national changes, there is a great deal 
of variation as between the type of financing in the different regions. These 
variations are brought out in Tables 30-32, which provide on a provincial basis 
data on housing starts and completions in 1949, by type of project, by principal 
source of financing, and by type of occupancy of the houses built. Some of the 
highlights are summarized below, but the reader interested in the details may 
wish to refer to the tables. The data assembled show only small differences 
in 1949 as between starts and completions. To simplify presentation completion 
data only are referred to here in the text. 


Direct Government House Building 


During 1949 completions of government initiated dwelling units numbered 


@ Data shown in Table 31 of Mortgage Lending in Canada, 1948, revised to include conversions and assure com- 
parability with data shown in Table 21 of this report. 

®) The decline in conventional institutional mortgages was smaller, 2,000 units. The difference is explained by 
the fact that there were some 2,000 units built under the Rental Insurance Plan as provided for by the National 
Housing Act, 1944, but financed by means of conventional loans by lending institutions (for details see Item 24 of 
Table 31, which is Item 23 less Item 13). 


22 


~FIGURE 3- 
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10,000, an increase of 2,000 over the preceding. year. The major reason for 
this increase was expansion in the building program of quarters for married 
service personnel. Veterans’ housing units completed were also the highest on 
record in any post-war year, but the program itself was declining in the course 
of the year. 


A little over 4,000 units of the 1949 direct government housing program 
were built in Ontario, 3,000 in the Prairies, about 1,000 in the Maritimes, and 
less than 1,000 each in Quebec and British Columbia. In relative terms the 
contribution of the direct government housing program to total completions 
was more important in some regions than in others. In Manitoba quarters for 
married service personnel and veterans’ units made up over one-quarter of the 
total volume of house building, while in Ontario government initiated housing 
made up only one-eighth of the total. 

With the completion of the 1949 program the post-war veterans’ rental ~ 


housing program is expected to come to an end in 1950. The place of this part 
of the government’s house building program is to be taken by joint Federal, 





@ To assure comparability with 1949 data, 1948 data referred tp above are exclusive of units built under the 
Veterans’ Land Act, 1942, which in Tables 30-32 of this report are treated under government financial assistance 
to house building. 
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provincial (and municipal) housing projects developed in line with the provisions 
of Section 35 of the National Housing Act, 1944, enacted on December 10, 1949. 
This section of the Act provides for the joint financing of residential land assembly, 
home building for sale and construction of rental housing on government account 
which could be leased at less than economic rentals. Costs, profits and lasses of 
such joint projects are to. be shared by Federal and provincial authorities on a 
75 and 25.per cent basis. 


Government Financing of Housing Completions 


The major contribution made by the government to the house building 
program in 1949 was through financial assistance. Such aid was provided in 
three ways: (a) direct loans, including those made in outlying areasand other 
types under the National Housing Act, 1944, and loans: under the Canadian 
Farm Loans Act, 1927, and the Veterans’ Land Act, 1942; (b) joint loans with 
lending institutions under the National Housing Act, 1944; and (c) guarantees 
under the Farm Improvement Loans Guarantee Act, 1944, and through the © 
Rental Insyrance Plan as provided by the National Housing Act, 1944. 


Under these three general headings the government aided in the building 
of 26,000 units, of which 3,000 each were direct loans and guarantees and the 
remaining 20,000 were joint loans. The total of 26,000 completions in 1949 
represented almost doubling of the 1948 level, when 15,000 units were 
built with government financial aid. 


.The varying contribution of National Housing Act financing to the housing 
program in each province is noteworthy. National Housing Act financing plays 
a more important part in Manitoba than in any other province, contributing 
42 per cent to total completions in 1949. Next in importance is Quebec, where 
36 per cent of the total housing program was carried out with financial aid under 
the National Housing Act. In this province Rental Insurance projects played a 
more important part than in any other province. A middle position is occupied 
by Ontario, 25 per cent, Alberta, 23 per cent, and British Columbia, 20 per cent. 
In the remaining provinces National Housing Act financing plays a smaller part, 
New Brunswick, 17 per cent, Prince Edward Island, 17 per cent, Nova Scotia, 
10 per cent, and Saskatchewan, 8 per cent. 


Private Financing of House Building — 


About 60 per cent of houses built in 1949 were privately financed. The money 
came principally from three major sources: (a) loans of the conventional type 
without recourse to the provisions of the National Housing Act, 1944, by lending 
institutions, including life and fire insurance companies, trust and loan companies, 
fraternal societies, mutual benefit societies and pension fund associations; 
(b) loans from credit unions, individuals and miscellaneous other sources; and 
(c) owner financing. 


A total of 55,000 dwellings were financed from these sources in 1949 as against 
58,000 in 1948. The three types of private financing mentioned above contributed 
to the 1949 housing program in the following order: 21,000 dwellings owner 
financed, 20,000 financed principally through loans from credit unions, individuals 
and misceJlaneous sources, and 14,000® mainly through loans from lending 
institutions. 





@ See footnote 1 on page 22. 

®) In addition, lending institutions provided conventional loans for some 2,000 units which were covered by 
guarantees under the Rental Insurance Plan a¥ provided for under the National Housing Act, 1944. These approxi- 
mately 2,000 units are included above under Government financial assistance to house building. 
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The varying regional incidence of owner financing, which as noted earlier 
has been on the decline in 1949, from 28 per cent of total completions to 23 
per cent, is summarised below. The decline in owner financing meant greater 
reliance on mortgage lending facilities in 1949. 
Owner Financing 
Per cent of Total 


Mlbertass feo he.cievess cA Saba ae Gage tea eee 36 
Saskatchewan.......0..00000 0.00000 cece cece e eee 35 
British Columbia...............0.0 000. ee eee 33 
ONCAPIO 2 eee Be eA ad Ladies, tere ater cn eta eal 24 
Nova Scotia........0.0 0000.0 00 cece ce eee eee 21 
Prince Edward Island............0....0........000. 19 
New Brunswick... ........0.0.0 200000... n ees 19 
Que DEC? ss iaond sisted ee alae eA Rt ee ane oa a, 13 
Manitoba es souchctey = Seek & ahs sl Ded Saate tare e aes 12 

Canada iss: oct 208 Ce a td da Sie be id eae 23 


New and Converted Housing 


New units created through conversions declined from 5,100 units in 1948 
to 3,400 in 1949. New units in new buildings increased from 76,000 to 88,000, 
or 16 per cent. Fewer large dwellings available for conversion were mainly res- 
ponsible for the decline noted above. Also some temporary units, e.g. emergency 
ae were included in the 1948 figure of conversions but none were reported 
or 1949. 


Owner Occupancy and Rental Housing 


While the total number of houses built in 1949 rose by 12 per cent over 
1948, rental units completed rose more rapidly, 20 per cent, than houses built 
for ownership, 9 per cent. In no small measure the rapid increase in rental units, 
which numbered 29,000, or 32 per cent of the total in 1949, resulted from increas- 
ing use of the Rental Insurance Plan. This Plan, operated under the National 
Housing Act, 1944, provides guarantees for minimum returns on the investment 
of owners of rental property™. 


Some 19,000 or about two-thirds of the total number of rental units built in 
1949 were publicly initiated or built with public financial assistance. The 
remaining 10,000 were privately initiated, with lending institutions providing 
conventional mortgages for about 4,000 dwellings. 


About three out of four units built for owner occupancy, of which there were 
62,000 in 1949, were financed through private channels. In 1948 the proportion 
was four out of five. Conventional mortgage loans by lending institutions con- 
tributed to the financing of 13,000 units built for home ownership, or 29 per cent 
of the total of 45,000 privately financed completions. 


Single and Multiple Housing 


The preponderance of houses built for owner occupancy is also reflected in 
the large proportion of single houses being erected. In 1949 completions of single - 
units are estimated at 68,000, or 75 per cent of the total. There is little change in 
the ratio over the last two years, the proportion being 76 per cent in 1948. 





© For a description of the Rental Jasurance Plan. see Housing in Canada, July, 1948, p. 10. 
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Non-Farm and Farm Housing 


Farm housing continued to make only a small contribution to the total 
housing program in Canada. About 5,000 units were built in 1949, approximately 
1,000 more than in 1948. In spite of the i increase, only 6 per cent of total comple- 
tions were farm homes. 


The greater concentration of house building in the larger cities is reflected in 
data on urban and rural completions. There were 72,000 urban completions, or 
79 per cent of the total in 1949, a notable increase over the 63,000 units built in 
cities and towns in 1948. 
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PART II 
TABULAR MATERIAL 


TaBLe 1. — LENpING INSTITUTIONS WITH AND WiTHOUT MortGAGE Loans ON 


REAL EstaTE OUTSTANDING, CANADA, AS AT DECEMBER 31, 1948. 








Lending Institutions with Loans 






































on Real Estate Outstanding “ Lending 
|$___~—— ———__—_;—_—-—_- — —| Institu- Alf 
tions | Lending: 
Type of Lending Lending ') Without} Institu- 
Lending Institutions Institutions Sub-total Loans tions 
Institution Making Loans Not Making on Real 
in 1948 Loans in 1948 Estate 
Amount Amount Amount 
Num-| Out- Num-| Out- Num-} Out- 
ber | standing | ber | standing | ber | standing | Number} Number 
$000 $000 $000 : 
Life Insurance 
Companies......... 43 | 585,280 6 3,580 49 | 588,860 31 80 
Trust Companies ..... 42 98 , 256 5 919 47 99.175 17 64 
Loan Companies...... 35 192,470 7 160 42 192 ,630 6 48 
Fraternal Societies 28 20,185 18 298 46 20,483 273 319 
Fire Insurance 
Companies......... 20 3,931 | 20 572 40 4,503 345 385 
TOTAL. ei aise: 168 | 900,122 | 56 5,529 | 224 | 905,651 | 672 896 
Federal 
Registration........ 87 718,451 29 4,170 116 722,621 297 413 
Provincial 
Registration........| 81 181,671 27 1,359 108 183 ,030 375 483 
TOTAB ges ea ds eee 168 900, 122 56 5,529 224 905 ,651 672 896 























©) Including agreements for sale. 
©) Including Mutual Benefit Societies and Pension Fund Associations. 
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TABLE 4. — MortGAGE Loans on REAL EstaTE OUTSTANDING” AND ToTaL ADMITTED ASSETS, 
BY TYPE OF LENDING INSTITUTION, CANADA, 1939-1948. 























Life Fire 
Insurance Trust Loan Fraternal | Insurance All 
Year | Companies | Companies | Companies | Societies®) | Companies | Companies 
Loans on 
Real Estate $000 $000 $000 $000 $000. $000 
Outstanding 
1939 | 390,794 89,401 | 170,917 20,442 4,633 | 676,187 
1940 397 ,736 86,649 166,359 19,701 4,536 674,981 
1941 400 , 394 83,935 161,968 18,340 4,658 669, 295 
1942 392 ,032 81,206 155,860 17,488 4,438 651,024 
1943 370, 784 75,524 146 ,534 17,207 3,793 613 ,842 
1944 “345,022 70,079 138 ,038 16,738 2,755 572,632 
1945 +} 329,303 67,107 136,432 17,815 2,575 553,232 
1946 368 , 329 69 945 151,511 18,803 2,450 611,038 
1947 452,901 77,108 173,079 22,935 3,330 729 , 353 
1948 588 , 860 99,175 192,630 20 , 483 4,503 905,651 
Total 
Admitted $000 $000 $000 $000 $000 $000 
Assets . 
1939 |2,112,906 231,374 258 ,937 113,560 54,056 |2,770,833 
1940 |2,216,061 219,057 256,108 115,840 66,967 {2,874,033 
1941 12,309,313 226,062 254,477 123,041 66,023 |2,978,916 
1942 |2,423,774 223,205 250,818 125,253 67,121 43,090,171 
1943 12,573,906 232 ,069 229 ,673 129,565 66,060 |3,231,273 
1944 |2,708,754 250, 873 270,697 129,340 63,989 |3,423,653 
1945 /2,885,908 274,085 283,714 140, 583 72,209 |3,656,499 
1946 |3,068,109 304,652 300,590 140,417 72,694 |3,886,462 
1947 |3,281,898 321,246 340 ,049 162,277 76,435 }4,181,905 
1948 {3,482,162 341.956 351,046 92,410 91,376 |4,358,950 
Proportion 
of Loans 
on Real Estate Per cent Per cent Per cent Per cent Per cent Per cent 
to Total 
Admitted Assets 
1939 18.5 38.6 66.0 18.0 8.6 24.4 
1940 17.9 39.6 65.0 17.0 6.8 23.5 
1941 17.3 37.1 63.6 14.9 7A 22.5 
1942 16.2 36.4 62.1 14.0 6.6 21.1 
1943 14.4 32.5 63.8 13.3 5.7 19.0 
1944 12.7 27.9 51.0 12.9 4.3 16.7 
1945 11.4 24.5 48.1 12.7 3.6 15.1 
1946 12.0 23.0 50.4 13.4 3.4 15.7 
1947 13.8 24.0 50.8 14.1 4.4 17.4 
1948 16.9 29.0 54.9 22.2 4.9 20.8 

















@) Including agreements for sale. 
@ Including Mutual Benefit Societies and Pension Fund Associations. 
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TABLE 5. — Gross MorTGAGE LOANS ON REAL ESTATE APPROVED, 


BY TYPE OF LENDING INSTITUTION AND BY PROVINCE, CANADA, 1947-1949. 
































1947 1948. 1949 
Type of Lending = 
Institution Number | Amount | Number | Amount | Number | Amount 
$000 $000 $000 
Life Insurance . 

Companies........... 26,956 | 180,392 35,346 | 243,716 36,799 | 272,384 
Trust Companies....... 5,335 22,040 6,885 30,981 6,840 30, 708 
Loan Companies........ 14,277 61,930 15,808 71, 188 17,008 79,499 
Fraternal Societies... . 581 5,018 1,001 13, 168 1,163 9,656 
Fire Insurance 

Companies........... 67 1,392 46 1,072 145 1,202 

POTAG seen oxy 47,216 | 270,772 59,086 | 360,125 61,955 | 393,449 

Province 
Prince Edward Island . . 121 636 133 730 145° 732 
Nova Scotia............ 4,111 13,753 4,432 14,969 4,427 14,947 
New Brandwick shhuaiiers 835 4,113 1,258 6,834 1,058 5,356 
Quebec................ 5,067 | 58,875} 7,249] 80,786 7,480 | 87,900 
Ontario................ 21,739 | 124,637 27,674 | 167,302 30,808 | 190,076 
Manitoba.............. 5,002 23,225 4,968 25 ,026 4,221 23,310 
Saskatchewan .......... 723 2,692 721 2,793 884 3,828. 
Alberta................ 3,517 15,488 4,927 24,018 5,837 32,394 
British Columbia........ 6,101 27 353 7,724 37,667 7,095 34,907 

CANADA®......... 47,216 | 270,772 59,086 | 360,125 61,955 | 393,449 




















©) Including Mutual Benefit Societies and Pension Fund Associations. 
®@) Excluding Newfoundland, Yukon and Northwest Territories. 
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“TABLE 6. — Gross AND Net MortGaGe Loans ON REAL EstaTE APPROVED, AND CASH 
DISBURSEMENTS ON MorTGAGE Loan ACCOUNT, BY TYPE OF LENDING INSTITUTION 
: AND BY PROVINCE, CANADA, 1949. 


























Gross Loans Approved“) | Net Loans Approved®) ene 
Type of Lending : 
Institution Number | Amount Number Amount Amount 
$000 $000 $000 

Life Insurance 
Companies.......... 36,799 272 , 384 34,740 253 ,895 212,275 
Trust Companies...... 6,840 30,708 6,662 29 , 898 © 27,770 
Loan Companies.... .. 17,008 79,499 15 972 70,536 66,370 
Fraternal Societies .. 1,163 9 656 948 6,650 8,016 

Fire Insurance 
Companies.......... 145 1,202 140 1,087 1,085 
TOTAL........... 61,955 393 449 58 ,462 362 ,066 315,516 

Province 

Prince Edward Island . 145 731 146 672 511 
Nova Scotia,......... 4,427 ~ 14,947 4,444 13,996 10,367 
Newb Ainewicka (5:1. 1,058 5,356 893 “4,782 3,950 
Quebec............... 7,480 87,900 6,718 79,659 67,542 
Ontario .............. 30,808 190,076 29,008 174,038 154,897 
Manitoba............. 4,221 23,310 4,056 22,123 20,854 
- Gaskatchewan......... 884 3,828 778 3,296 3,081 
Alberta............ ...| 5,837 32,394 5,582 30,275 23,590 
British Columbia......| 7,095 34,907 6,837 33,225 30,724 
CANADA)........ 61,955 393,449 58,462 362,066 315,516 





< ® Gross loans approved are the total amounts of mortgage loans approved on real estate in Canada during 1949 
irrespective as to whether the amount of the mortgage loans was later altefed or the loans not taken up and as to 
whether the mortgage loans were paid out in full or in part. 

©) Net loans approved are gross loans approved during 1949 minus cancellations or alterations of mortgage loans 
effected during 1949 whether initial approval was made during 1949 or in prior years and irrespective as to whether 
mortgage loans were paid out in full or in part. 

@) Including Mutual Benefit Societies and Pension Fund Associations. 


@ Excluding Newfoundland, Yukon and Northwest Territories. 
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TABLE 14. — Caso DisBURSEMENTS ON MortGaGe Loan Account 
BY CREDIT UNIONS, BY PROVINCE, CaNaDA, 1947-1949. 
(In Thousands of Dollars) 

















Province 1947 1948 1949 

Nova Scotia: hia9 4 tes Dee hese Seemed - 23 153 100 
New Brunswick.......... 00.02 eee 236 275 256 
‘Quebee ss: .3)..0Awsoye sohece sia se Sea eae ea 31,000 28 , 805 28 , 646 
‘Ontariois.y cee oe ee he as hee eee 1,916 2,322 1,865 
Manitoba:.:.ccses ok obese dee Web adie tobe Rae ee 507 480 826 
Saskatchewan..... 2.0.0.0. cece eee ee 400 810 1,295 
TC a Ops a dah anh ici des 336 | 1,300 1,719 
British Columbia....:..-.... 00.0.0... 00 c ce eee eee 345 738 529 

ay CN Co ee ee ee 34,763 35,083 35,236 














) Excluding Prince Edward Island, where no cash disbursements by credit unions were reported and New- 
foundland, Yukon and Northwest Territories where information on mortgage lending is not available. 


49 



































¥ES ‘HE POL FT 729‘ TE 2 HOL'IT | °° (ZT + TT Stuaa]) IVLOL aNVad et 
es 'Z 7891 HSE aes sop sesoding 18439 pue [equapisay ral 
: : Kysagorg sUuysixg 
PUD UONIMASUOD MANE — WADA 
TL0‘ZE ‘ 780‘ET B97 ‘TE 607 TT | (OL + § Swix) WAV A-NON TIy WW 
OF6' LT fer ‘8 e80'or | 77" 062 ‘9 "(6 + 8 sutasq) [OL o1 
861 ‘Z SLUT 8t8‘T oe: SHE ce [ORE ree esas aqeysq [Ry 19430 6 
ZPHL‘ST | 888'6 8$6'9 soviet | SeL's se a (ee (+ 9 suto3y) 1e303-qng 8 
£60'9 10L‘% 1281 064°9 61h egit [ooo ssuypemq aidan y-[enuepisoy L 
6F9'8 LET‘s LET'S SLb‘L 910°F 910° fo SSUITJOMC SUIS -[eIUapIsoy 9 
Kysaqgodd dUuysixd — WsDy-UuON 
Tel‘ ol 646 'F Sgt ‘st 616 bf CF + ¢ sweaq) [OL g 
Zs ‘T etP 06¢ ‘T ORE | Sees areisy [PY 10490 v 
68S'ZE | 9eL's 9eS‘F S6L'et | £SL°9. |. OL9'R Je (Z + 7 swia3zq) [2203-qns € 
902 °F 871 'Z 816. 821 ‘4 OFL'¢ VA9'T jo 7 1 s8uypaq adam y-jenuepisey (4 
ese's 309 ‘¢ 809‘¢ £99‘9 800° ¢ goo'g * SBuIPOMC a]SuIS-yeUapisay i 
UONINASUOD MaN[ — WALD] -UONT 
000$¢ JoquIny soquinn| o00¢ Joquinny Jequinyy 
yunowy syiuy) sueo'y_ Junoury su ei sueo’y ‘ONT 
——— ueo7T jo adAL weiy 
6761 8r6T 








“6b6] INV ShG6I ‘VAVNVD ‘'NVO'] JO adAL, AG 
‘SNOIN() LIGHUD AG GAAOUddY ALVISY IVaAY NO SNVO'J ADVOLYO| SSOUD — ‘S| ATAVE 


50 



































ser‘z L6L 086‘ 12 - 1£6'6 LIT 6€ “(21 + TT swei) IVLo], NVA el 
8 £ 86L‘T : 006 a we “** sasoding 1394309 pue [erjuaprisay ZI 
Kyaqorg suysixy 
PUD UOUINASUOD MaAT — WADdT 
LTV'C 2 v6, Z81 ‘97 , 1£0°6 aa 6f “(Ol + $ swea]) WAVI-NON T1y n 
996'T 669 LIZ‘ eI 160'S 9¢ : 0¢ "77156 + g sursay) RIO or 
iI see ¢ é6F'z : 616 is es Lewaceea ag es “ayeIST [ED 19410 Y 
6£6'T 9zT'T 69 BIL‘OT | 7Lg'9 BLLy 9¢ 0% OF. Wee ea (4 + 9 surazz) [¥303-qng 8: 
686 £79 161 8hr's 1L6‘€ LLS'T _ oe ile ; eG ae A Tesvopisod L 
0S6 £0S €0S OL2'S 109‘Z 109‘Z 9¢ 0z (| nr hie SSUTT[OM BUI -jeIjUapIsay 9 
Kagdosg Buysixgy — WAéDy ~UONT 
TAT $6 $96 ‘CT reo‘ 18 6. ere (p + ¢ sutaz]) [eIOL, S 
nie 0: ceP'T cee ae eee eee rn ae i aqeisq [eax 19430 5 
TAT 671 $6 oes‘ TT 8SLih 68S‘¢ 18 6 6b (Z + | sutazz) 7e109-qns € 
9S LS £¢ OEP 190 7 768 | = as oS s8ulpeamq adian-[elqwapiseyy Z 
SIT a tL poe ‘L 169‘7 169°7 18 61 6b, nee: SssuTaM IySuig-jeWapisoy I 
F UOYINAISUOD MAN — UD -UONT 
ooo0$ wequin N doquinyy ooo¢ daquinyy Joquin yy 000$¢ Jaquin ny Joquin yy 
qVUNOWIYy : syuyy sueoT yunOUYy su SUBO'T JUnOW yy szuy) SUEO'T "ON 
| ueo’y jo adAZ wi9j] 
O1iejUuQ, saqengy B1}09G PACK, 

















‘6F61 ‘VAVNVZ ‘NVOT AO HdAT GNV SONIAONY AG 
‘SNOIN() LIGHAD AT CAAOUAdY ALVISY TVAY NO SNVO'T ADVOLAOJ sSou) — ‘OT ATAV 


51 






































OIL‘ CPL ‘T $67 ‘T ozs ‘T $69 LOP “(ZI + LY stiat]) ILO GNVaD €T 
£1Z SLE ZSZ ¢ Ore CIT elt Ss sasoding 1YIO pue [el UapIsoy ol 
Kysadorg surysixy 
PUD UOYINA|SUOD MaNT — WADA 
90S'T : b9F‘T £F0'T ae PLE'T 78S ee $67 “(COL + ¢ suaq]) WAV Y-NON Tiy i 
£101 7L0‘T PPS Z08 Sor 6e@ fe (6 + g swiet]) [230], Ol 
87 61 €1Z 80 Te Se) ccc ra ae azeIsy [ROY 1YIO 6 
SP0'T TOL'T £S0'T £9 v6S 6S Fer 0€7Z PLE. PPE (4 + 9 suiazq) [2303-qug g 
se 96 | 8y es ce are gt II S “-ssurpema aydaynyy-[enuapisay L 
400‘T $00‘T S00‘T T€9 v6 P6S OF 612 61 of SUPINE] ]SUIS-;eNUEpIsoy 9 
Kysagorg suysixg —- UbadDJ -UuOpT 
fe 76 661 CLE Lit ly Geena (% + ¢ suraiy{) [R10L, S 
S6 oe 19 mS, cen rr TE ewes Meaees es ayeaSq JeSyy 12420 ; 
See Sze Sze 661 ZL cle Sol 1S 1 nn ne (Z + } susezy) 1e303-qng € 
sete eens ee ee eee we eee as val Ol ¢ wee “sSuT]JaMG a] dian l-[eUspisay Z 
See Ste Sze 661 ZLE TLE 16 IP te errr SSUTT[EM aSUIG-{eUAapIsay if 
UOUINAISUO) Many — ULADsJ -UOKT 
000¢ Jaquinyy Jequinyy o00$ Jaquin yy JIQUINNY 000$ Joquinyy aoquinyy 
Junowy syiuy sueo'y jyunoury syiuyQ suvo’y yunoury syuy suvo’y ‘ON 
- uvo'y jo addy wai] 
eqWeqiy UBMIYIILYSES eqoUueyy 














“panu1uoy—‘6P6 ‘VAVNVZ ‘NVO'] 40 adA], UNV FONIAOUY Ad 
‘SNOIN() LIGHUD AT GIAOUddY ALVIS WAY NO SNVO'Y ANVOLUOW SSOAD — ‘Of ATAV 


52 





‘3]Qe[LeAe JOU SI SURO] aZeRIIOUI UO UOI}eWAOJUI Boy Saq10 }1119 L enyWoN 
pue uoAN, ‘YIMsSUNIG MAN ‘pue;puNojman pue ‘paziodal aiam suOTUN j1IPeJD Aq sUeO] a3edzIOW OU aTOYyM ‘puRIS] PreMpY PUM SUIpNOXY (1 









































bES ‘PE a VOL‘ PT vss ut 8ZE “(ZT + TT sway) TVLOy aNvar) el 
esp ‘Z 789 'T OL rin Ce Re sasoding e439 pue ]euepisoy ‘al 
Kyaadorg suysixq 
PUD UOYINASUOD MAA, — UdDY 
140‘ eee Z80‘€1 fans me 982 “(OL + ¢ swei]) Wav 4-NON TIy 2! 
0F6' LT ee1's 6rE oe 07 menege "+ g swearq) [2I0L Ot 
86L°7 SLUT ol ene nn idl sores ses ss -9qeysq Tey F470 6 
ZHI'ST | 8€8‘6 886'9 6£€ S6r SGh 4° tenes (4 + 9 sulaa]) [2303-qng 8 
£60'9 10L‘¢ 12st ee ee Siege SBuypPA edn j-jeyuapisey L 9 
6798 LET'S LEL's 6ee 6! Sob SSUTTEM d[SUIS-[eIUApIsay 9 ° 
Kysadorg suysixa — WsDy -UONT 
Tet PT ; 6467 Sot ; (4: nn WaaeucesiniS (@ + ¢ suteq]) [eIOL ¢ 
ZFS‘ ca an Mee = oi [Sdicoat on eee ates a1eisq [Bef F430 
689 ‘ZI 9€L's 926 'F gol 78 nn hee eae (@ + J sureq]) 12303-qnsg € 
902°7 8217 816, ae one naam eect ssuypom edryny-[euepisey Z 
€8e'8 809‘¢ 809‘ Sor z8 ; ssul[aMd eSUIg-[eIUaplsoy I 
UOWINAISUOD MAN] — UWdDJ -UON 
000¢ Joaquin yj dJoquin Ny 000¢ Jequin Ny Jaquinny 
JunOuy sup) suevo’y Junoulry syuy) sueoy ‘ON 
ueoTy jo adAy Wo} 
mMepeuey BIquINjoD Ysiiig 
* 





“panuyUuoj— 6F6 ‘VAVNVD ‘NVOTJ JO HdA], GNV AONIAOUY Ad 
‘SNOIN(] LIGAUD AM GAAOUddY ALVISY TvaAY NO SNVO'Y FOVOLAOP SsoAy — ‘OT ATAV I], 


TABLE 17. — Gross AND NET NuMBER OF MORTGAGES REGISTERED, AND 
DISCHARGE OF MORTGAGES REGISTERED, PROVINCE OF ONTARIO, 














1921-1949, 
Gross Discharge of 

Mortgages Mortgages Net Mortgages 

Year Registered Registered Registere 

Number Number Number 
61,646 50,569 11,077 
68 ,464 50,130 18,334 
67,441 51, 184 16,257 
62,128 42,309 19,819 
62 ,386 $3 ,028 9,358 
58,139 49 418 8,721 
59,144 49,089 10,055 
57,550 47,191 10,359 
56,901 46,658 10, 243 
52,464 43 ,020 9,444 
50 , 669 41,548 9,121 
30,027 25 , 829 4,198 
18,644 16,779 1,865 
19,260 18, 764 496 

- 20,805 20,859 54 
23,174 23,044 130 
25,398 24,508 890 
25 ,699 24,047 1,652 
26,231 23,687 2,544 
27,823 25,420 2,403 
33,496 30,159 3,337 
34,615 34,533 82 
33,775 39,118 . 5, 343 
42,809 46,921 4,112 
47,964 53,273 5,309 
63,785 61,595 2,190 
67 , 532 59,568 7,964 
79 ,066 60, 178. 18, 888 
92,710 60, 181 32,529. 
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TABLE 18, —- NUMBER AND EsTIMATED AMOUNT OF MorTGAGES REGISTERED AND DISCHARGE 
oF MorTGAGES REGISTERED, GREATER ToRONTO AREA, 1921-1949, 


























Number | Amount 

Period Discharge Gross Average of 

Gross of Net Mortgages | Mortgages 

Mortgages | Mortgages | Mortgages | Registered | Registered 

Registered | Registered | Registered 000 $. 

MOO Tew lesie ve nese es 23 , 693 15,822 7,871 70,605 2,980 
4099 cia boii aac, 29,213 19, 196 10,017 97,805 3,348 
1098 8 os geaga ee eee 29,756 19,008 10,748 88,137 2,962 
1924) oe SERGE oe 26,311 19, 832 6,479 97,508 3,706 
DOS oie cc Rleetle et uiciwten S ' 26,639 21,852 4,787 85 ,644 3,215 
OIG 574 cack ates 23,102 19 , 686 3,416 89,335 3, 867 
1927 hi gaa Bawa ee 22,284 20,045 2,239 95,353 4,279 
LOR ee cc diame os eae 22,121 19,454 2,667 84,590 3,824 
19290. eee ee Sie doshas 20, 786 17,602 3,184 85,097 4,094 
193032.35.03 x sqen teen Be 18,871 15,550 3,321 56,216 2,979 
19310 cite occ ces fee 16,707 13,760 2,947 44,056 2,637 
D932 os odes the yd sb tice he aided 8,606 8,139 467 23,632 2,746 
1933. Su mbusage eek 4,953 5,741 788 12,174 2,458 
Uk, eae one tte 5,373 5,979 606 13,067 2,432 
1035 ssihi Aceiention es 6,259 6, 666 407 17,306 2,765 
1936) ie cscecnate sie g nd beets 6,708 7,103 395 21,190 3,159 
1937 dccs id ete Seta 7,559 7,524 35 23,191 3,068 
1938) ig 2 ees balers ye 7,000 6,946 54 22,197 3,171 
1939 682d le tiereleewei 7,329 6,480 849 19,334 2,638 
1940......... seve eee 8,633 7,084 1,549 22, 808 2,642 
1941 oe rhe eee 11,841 8,646 3,195 30,620 2,586 
(Cr acre wen ee 14,961 10,425 4,536 38,779 2,592 
1943 sige is eh eit eee ook 13,401 11,307 2,094 33,475 2,498 
VOSA oe crs So, niapeie f hanes te 17,759 14,845 2,914 50,577 * 2,848 
1945) co .6 hae boeer en 17, 638 17,667 29 58,629 3,324 
19463 6.53 eth See 22,289 21,770 519 90 , 360 4,054 
1947 AG oh oe el ees 24,095 22,485 1,610 101,247 4,202 
1948.....00 0s see ee eee 29° 527 23,301 6,226 135,677 4,595 
WDAO 6 Accs chee 39/093 25,483 13/610 162,984 4° 169 
1948—January.......... 1,800 1,781 19 8 , 387 4,659 
February.........- 1,543 1,544 1 7,410 4,802 
March........... 1,800 1,775 25 11,266 6,258 
April............. 2) 346 1/952 394 10, 309 4,394 
Maryicgi ss nck 2 2) 387 1/904 483 9,797 4,104 

Wone.. cps Gs ace: 2,974 2/270 704 12; 862 4,324 . 
Tile 9s we'sac. 2,564 1,905 659 12,616 4,920 
‘August........... 2.441 1,731 710 9/990 4093 
September........ 2,701 2)116 585 11,886 4’ 400 
October.......... 2,990 2,073 917 12,436 4,159 
November........ 3,092 2,281 811 12,677 4,099 
December........ 2,889 1,969 920 16,041 5,552 
1949—January.......... 2,263 1,897 366 11,564 5,110 
February......... 2,154 1,729 425 9,327 4,330 
March........... 2,648 2,041 607 11,442 4,320 
Apribncricr.. sens 2 ,666 2,058 608 10,341 3,879 
May............. 3,254 2,317 937 12,215 3,754 
JURE cede osein es 3,878 2,405 1,473 16,371 4,222 
Tlic oa pastes 3,204 1,973 1,231 12,676 3,956 
‘August........... 3,374 | 1,872 1,502 13,731 4,070 
September........ 3,769 2,150 1,619 14,227 3,775 
October.......... 3,835 2,288 1/547 14,654 3,821 
November........ 4,693 2,615 2,078 22,721 4,842 
December........ 3,355 2,138 1,217 13,715 4,088 
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TABLE 20, — SAMPLE SURVEY OF DISTRIBUTION OF AVERAGE COsT OF ACQUISITION OF 
NEWLY CoNSTRUCTED DWELLINGS, BY SOURCE OF FINANCING, CANADA, 1948 anp 1949. 


























(In Dollars) 
1948 1949 
Units Built | Units Built Units Not 
Item Under Under Built Under Total 
Integrated Integrated Integrated Units 
Plan Plan Plan 
Mortgage Loans 
First Mortgage................0005 5,146 5,746 5,533 5,635 
Second Mortgage................... 121 327 518 427 
Sub-total............0.00.0000- 5,267 6,073 6,051 6,062 
Down Payment 
Capital and Savings of Owner....... 1,531 1,552 2,271 1,926 
Personal Loans............2.000005 81 92 88 89 
Veterans’ Re-establishment Credit .. 40 17 24 21 
Sub-total.......0...00. 00 cece 1,652 1,661 2,383 2,036 
AVERAGE Cost oF ACQUISITION....... 6,919 7,734 8 434 8,098 
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TABLE 21. — SAMPLE SURVEY OF NUMBER OF NEWLY CONSTRUCTED DWELLINGS 
PURCHASED WITH AND WITHOUT SECONDARY FINANCING, CANADA, 1948 AND 1949. 











Type of Secondary Financing 


1948 


Units Built 


Units Built 


1949 


Units Not 








Under _ Under Built Under Total 
Integrated Integrated Integrated Units 
Plan Plan Plan 
Second Mortgages.................005 224 238 377 615 
Personal Loans............0.0.0 0000 206 67 49 116 
Veterans’ Re-establishment Credit .... 156 23 27 50 
Total with Secondary Financing™...... 503 314 429 743 
Total without Secondary Financing .... 1,300 410 355 765 
ToTaL UNITS............ 000000005 1,803 724 784 








1,508 








® This total is oe than the sum of constituent items, for in some instances, more than one type of secondary 


financing is u 


TABLE 22. — SAMPLE SURVEY OF CAPITAL AND SAVINGS OF OWNER, 


ForMinc Part oF Down PayMENT OF NEWLY CONSTRUCTED DWELLINGS, 
BY Type or HoLpincs, Canaba, 1949, 

















Number Average 

Type of Holdings of Cases Amount 
Cash OG ite Sesh ahhiin bua SoTaved thts Maen beans 1,365 1,482 
Federal Government Bonds..............0 cece cece e eee eeeee 527 1,110 
Other Bonds s..4..05..4.0802i5 Rai heed es eek eda heehee t 8 588 
SEGCKS 25 iss sicate a cauage te eh hobilanta eases Abb deta incee thal de dual etc tee 5 1,016 
Existing Real Estate....... 0.0.0... eee eee ee eee 132 1,939 
Other sci slaceas er oedidlhy toed Paras ai ye ose aman ae ene 22 1,390 
TOTAL CAPITAL AND SAVINGS..........0 0000 e eee ee eee 1,508 1,926 











() Cash includes notes, coins, and bank deposits both demand and time. 


@) This total is smaller than the sum of constituent items, for in some instances, more than one 


are used. 
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TABLE 26. — SAMPLE SURVEY OF DISTRIBUTION OF AVERAGE CosT OF ACQUISITION OF NEWLY 
CONSTRUCTED DUPLEXES, BY INCOME OF OWNER AND DEPENDENTS, CANADA, 1949. 





(In Dollars) 
Average Anticipated 
sry eerie ‘i ;, He , = s roe anual yr oesas 
ortgage Loans own Payment oO ncome Irom 
and Dependents Acquisition Additional 

Unit 
3,000-3,499 ..... 4,750 2,150 6,900 ~ "810 
3,500-3,999 ..... 4,643 2,257 6,900 810 
4,000-4,999 ..... 4,500 2,140 6,640 648 
5,000 and over .. 4,750 2,150 6,900 794 
AVERAGE® 4,696 2,178 - 6,874 788 











() First mortgage loans only. 
®) Capital and savings of owner only. 
(3) The average income of a purchaser of a duplex amounted to $4,400. 


TABLE 27, — SAMPLE SURVEY OF NUMBER’OF NEWLY CONSTRUCTED SINGLE 
DWELLINGS AND DUPLEXES, BY INCOME OF OWNER AND 
DEPENDENTS, Canapa, 1949. 








Income of Owner and Dependents 


Number of Single 


vi Dwellings Purchased 


Number of . 
Duplexes Purchased 














Under 1,800....... sae tits iad ois 7 _ 
1,800-2,099..0 0. eee eee 40 — 
2,100-2,399. 00. cee cece eee 104 — 
2,400-2,699. 00. ec e eee 305 = 
2,700-2,999. eee eee eee 188 _ 
3,000-3,499..0 cece cece eee 321 24 
© 3,500-3,999. eee eee 173 28 
4,000-4,999 00 cece eee ee 159 10 
5,000 and over.......... 0.0.0 109 40 
TOTAU  esessangin uae se 1,406 102 





4) Dwelling units. 


63 









































860‘8 9£0'Z 1Z 68 976‘T 790‘9 LeP geo‘g fu SNOILVdND9Q, 
TIY YOY FOVAAAY 
L8v‘L 999 ‘T oF 79 9g¢‘T 1783's $z9 961'S semen aseray 
OFC ‘L 009‘T ze ee Ser ‘t 0r9‘s 88h gates: Sree “0 " paypysuy 
LOS‘L SéS ‘I It 89 OIF Tt 786‘S +19 89e's Ces payyPys-TWreg 
LELL 808 ‘T (ad TZ. STL T 6726'S thr [SPEEA Se *P2eTTEYS 
AIUD ABD 
HE'S Tel ‘z IT 16 €20‘Z £61 ‘9 SIF guu‘g. ft " aBRII4y 
0S0'8 St6'T b 19 se'T S71‘9 ley POLES « 4 aes ee os TO 
1s8'L 806‘ at 08 O18 ‘T £6‘S HB 6SS'S Trrtees ss peopay 
£27‘8 c10'7 91 16 $06‘ I 112‘9 ZIP 66'S J Ar0s1A.19d Ng 
[LS‘8 BET ‘7 € OFT $60‘Z eee ‘9 O8f es8's "Tit r ss [puorssazorg 
960 ‘6 PIL 2 Or raal 76S ‘Z zee‘9 S8e LPG. S| eee aAlNIeX| 
uosdagd patavipy 
£0F ‘8 0£9‘Z S 9zI ” 6662 ELLs 10Z 7LS‘S cress o8eraay 
001 ‘8 97h ‘7 S +6 LzE'7 F19'S 881 98r's earner: 
ZOL‘ TT 18th _ OIF 140‘ 189°9 7ZE ose'9 Stress ss peUuOIssajosg 
pakoj¢uy - {735° 
cs : quawkeg Upe2g fisut suvo’y 4aUMQ jo sa3v3}10jy ~ a8eB oy ases IOI 
uorsinb oy uMoqg -Ysljqeysa-ay [euosiag s8uraesg pue [B10] puosag Isat 
0.180 [230 L, (SUPRIIIIA . feyides JaumMQ jo dnoiry 
oreo is ae ae Jeuonednssg 





quawmAeg UMOG 





suvo’y 3383710], 











(saeqjoq Uy) 


“6061 ‘VAVNVZD ‘AANMQ AO dNOUD IWNOILVdNd90O AG ‘SONITIAM( AALINYISNO?) ATMAN 


40 NOILISINOIY dO ISO) AOVAAAY AO NOILNATALSIG, AO AFAUNS ATANVS —- °8Z ATAV 


64 


‘pasn sl Sulueuy Arepuodas jo ad Aj auo UkRY) dJOU! ‘SIULISUT DUTOS UT IOJ ‘sUa} UANII}SUOD Jo INS ay] UY) Ja];eUIS St [2103 SIT (py 





80s‘ T 




















SOL fPl os oT oe fe oe ee ee a TWLOL 
897 sZt £62 0€ ve 3 (Aaa einen ie Wi Eee iS T?303-qus 
69 ce LY ‘OT 4 1] ee eae ae SEL Dee N Ceek e PeTPISG, 
Sot gs o¢l él or PED) ee pee ee ae ee tee, P2TPPIS-TUIIS 
FIZ 86 OTT 3 oT LOr | || ra mr te ee iN ay PPS 
ss 4aULDT ABD A 
888 LLY ITP 8I VW BEE, ea Peed Cette yn 18303-qng 
08st 96 v8 (4 or cL “ YIO 
OFT ¥L 99 9 ZI i [eouay) 
L9¢ Bet 621 p v2 WOES jee ea ee ees AIOSLATSGNS 
19T $8 9L 1 a WOR | WS tiie eae os eps aA oe a le [euoIssajorg 8 
OFI #8 9¢ z Il i ce aalnoaxy 
uossag paravqvS 
cst ell 6£ c IT OG i Say ere ee ye303-qns 
LET SOT ze z 8 FY ssouisng 
S] 8 L ae ¢ nn I asedeseas aor maciacoesy se jeuorssayou, 
pakojqurg- fag 
“suru ra) Fr: Suroueur d (p8ujoUueUl paid Jus sueo’] a8e37 10 o> 
210, Axepuosag Arepuosag -Yysl]qeysa-ay [euos.iag puosas JaUMG jo dnoay 
MoyIWM [BIOL | YM [e230] (SUBIDIOA [euorjedns99 























‘6P61 ‘VAVNVD ‘AANMO JO dnOU*) TVWNOILVdNID90 AG ‘ONIONVNIY AUVANOOTS LNOHLIA, ANV 
HLIM GaSVHOAN SONITIAMG GILINAISNOD ATMAN dO HAGWAN JO ADTAUNS ATAWVS — “67 ITAV], 


‘sg1jdad ueyodosjeu jo yzed Sulutioj sevare fem Surpnpsul () 
“TE AGEL JO SZ Wai] ag (a) 
“CE PIQVL JO FZ Wat] 22S (5) 
: “Te AGEL JO HZ pue cy ‘ZT Sulai] aaS () 
‘s}1uN [eNptArpul 10} Suroueuy jo soinos z0fewt ay} apjaoid jou saop Sulpling ssnoy Zursemmooua ysnoyife yoy worjzepsiBay Suisnoy owejzuoO pue saqanGH oy} Jepun suonessdo Zurpnypoxy () 


‘TE AGEL JO LT Wary aaS () 



















































































POL'ce | 48z‘°SE | L06°E@ | T6T‘SZ | T98‘T 7L0°Z soe '¢ Sh6‘Z 8S7z CLE Sail SO Pe eae ek Swe iar aS IVLOL 1Z 
196° I 9tF‘T ver vLY 857 Wy, est LOC, 9¢ OL). |i Pee ae Suisnoy wiey | 0% 
ep7‘le | loses | eop‘ez | z41L‘b2 | ¢09'T 199‘T ZBI ‘€ 849‘ 202 soe ft Play a ane Suisnoy wiey-uoN | 61 
POL‘zE | L48z‘SE | L06‘ez | T6r‘SZ |] 198'T 7L0'% goe‘e Sh6'7 8Sz SLE ee POM Cae bie ey) TVLOL cat 
96Z‘8 916‘01 .| geo’ 080'¢ 86L 196 | P77 ‘I So1‘t $1 921 Be ey ye ae Tey a Suisnoy jeany | LT] 
B0r‘r2 | ILe‘bZ | 698'O% | ITT‘%z] €90'T SOT ‘T TPLz Os, ‘tT FOI 6F7Z ccnp oats "777 @Bursnop ueqiy, | OT 
poL‘ze | 1gz‘se | Lo06‘ez | Tel‘sz |] T98‘t 7L0‘7 gog'e Sto '7 8SZ SLE BD ee eS ae IVLOL St 
gssi€ | TIs'€ | 909'ST | S8z‘ST | toe, See Che LvE 9 EE CRC US SujsnoH HUQ Adynyw | 7 
OFT ‘62 | OLL‘TE | Toes 9066 09s ‘I LEL‘T €Z0'¢ 86S ‘2 SZ 2) Som (eC Suisnoy wu) eysulg | ¢] 
POL'7E | L8z‘SE |} L06‘S7 | T6r‘SzZ} T98‘I 7L0'% soe‘ St6'7 8Sz SLe pee Oe ay ts IVLOL zl 
SOS'L | eSbiL | Leb et | EOTtsT | 18h, 0F9 668, 69 69 BLY Ae ae Gy SUNOH Peer: TT 
661 ‘SZ | PE8'LZ | OOF‘OT | 8z0‘8 080‘ T Zep 1 99% ‘7 OLI‘Z 68T 86E “*S8ursnoy Aouedns9Q wUMQ | OT 
POL'ZE | L87‘SE | LOG'EZ | T6T'SZ! T98'T ZL0‘Z goe'e S67 852 SLES «gil eee Ne le ces, TWILOL 6 
Ore LT | SO8'OT | Zeh'br | O89'ST | oze'T | LLS‘T | S60'% | OF8‘T | E91 Gog [SS area Bursnoy Py30 IV | 8 
sce'st | 78st | s7r‘o 11S‘6 wes S6r OLz'T SOT‘ t $6 $8 () SUIsNOH peoueury AyPeuorn ysuy |Z 
poL‘ze | 482°Se | L06°€Z | T6T‘’sz | 198'T 7L0‘2 soe‘e St67Z 8S 7 Sam | a Sem a IWLOL, 9 
LSE‘6T | 66812 |. I8h'FT | L2Z'ST | 066 PLb'h 96£ 'Z Lbz'7 BSI HLL <r ren rs Sulsnoy paoueury Ajajeaug | ¢ 
@LbE EL la88'El | o97ZP6 — wh96'6 TL8 86S 696 | 869 OOT 102 "se esso os -()8uisnoH peysissy Apoyqng | 7 
POL'TE | L87'SE | LO6‘Et | Tel'sz! ToR‘T 2407 cog'¢ Sto ‘7 BSZ mpc» Nieret aren pan sa cess Mahe TVLOL, € 
797 ‘I 797 I S06 $66 09 09 - 608 | 60 = Pere ec stc ums Sarah SUOISIOAUOD | Z 
Orr‘'te | ezO're | 71672 |} 96T‘FZ | TO8‘T Z10‘% 9S0'¢ 9£9‘7Z 8Sz GLE ee eee yy Suisnop] MAN | 
pezedwo7 paqteys paye,duiosy peers |pajayduo07, | payers |payajduroz) | paqseis pejajdurog | pazieis ‘ON 
sug suugQ syuy syuQ syuyy) syuy) syuy) squyy syuy syiuy) pafoig jo adA TL W193] 
olieyUugG, sagan¢) YpPIMsSUNIG MIN BI}OIG PAON pues] 
preMpy soullg 























‘606] ‘VAVNVD ‘AONTAOUY GNV Loaloud JO AAA, AM ‘CALATANOD ANV GALAVIS SLING ONISNOY — “Og ATaVI, 


66 





‘saO}al IaMYyWON pue woyn 


A ‘puejpunojman ut payajdutoo pue pazie3s szun Surpnyjoxy 9) 
*saitquad ueypodosjaw jo Jed Sului0} svare yeh Zurpnypouy (4) 


“CE PGR JO SZ W193] 99S (4) 
“TE PIGVL JO HZ Wear] 99S (e) 
“TE PIGVL JO HZ Ue GC] ‘ZT SMAI] 29S (@ 
“TE BAqeL Jo LT Wai] 99g (p 










































































6$6 ‘06 5 1£6‘26 0890 OL ‘OI 0S9‘6 F0L‘8 1z9‘¢ 901‘ 606'F IFI‘S ies, ees fab Boe, Be Bebe. Bape: Gut ae Deane te 1VLOL IZ 
S8I‘s 8814 94 8s L00'T 898 08Z ceo 0¢L CSS e ety ee Sa Zusnoy wey | 0z 
OLL‘S8 | €vE'88 | FOO‘OT | ZSO‘OT | EPP's 9¢8'L 198 ‘7 vLy'Z 681‘F i a Suisnopy WAey-UON | 6] 
$606 | 1€6‘76 | O89‘OT | OTT‘OT | 0s9‘6 POLS 179‘ 901‘ € 606 ‘F ERG. 0 | SE a TIVLOL, 81 
902'61 | 199'1Z | FEB‘T 966'1 918'T 999'T 826. 764, aaa EEO! dere ee eS Sursnoyy jeiny | LI 
OFL'TZ | 062‘TZ | 9S8'8 PIT ves'Z 8E0'L £697 PIE‘? T8Z‘¢ BOE Pe [en ee (Suisnoy ueqin | 97 
$56'06 | 1g6'%6 | O89‘oT | OTT‘oT | os9‘6 | ¥0z'8 129‘¢ 901‘ 606 ‘F THI'S Dip hes ee ea TVLOL ST 
ees'7Z | TLb'22 | £6 PE6, Tso FF9 | WAG vIP 904 ne Suisnoy Hun eydnnw | FL 
7289 | O9L‘OL | LEL‘6 9L1 ‘6 6668 0908 102‘ 7269‘ £07 ‘F OPP h fc Bursnoyy Huy) apsuig | ey 
$$6‘06 | Te6°Z6 | O89'OT | OIT'OT | 0s9'6 vOL'S: | 1z9'e 90T‘€ 606‘'F 1 2 ea cae ee Ra TWLOL ral 
SPl‘oz | ors'ze | $89'T £86 ‘1 1¥9'T 87s‘ I 611‘ T LS0'1 666'T 7 (aha (p8ulsnoy yeway | TT 
O18'I9 | ZIP‘09 | $66"8 L21‘8 6008 OLT'L Z0$ ‘Z 6r0'7 016‘Z woe'e fo pSutsnoyy Aduedns9Q9 18UMG | OT 
Ss6‘06 | T£6‘'%6 | O89‘OT | OTT‘O1 | 0S9°6 v0L‘8 129‘¢ 901‘¢ 606‘ TPS CS OE TWLOL 6 
ZOL‘eS | €717S | zer'9 £819 SZZ‘9 Lbr'y PET’ 605 ‘2 ess‘Z COL oy eee: ans SuisnoyH YO liv | 8 
€6T'LE | -808°OR | 8hz‘F L76°¢ Str'¢ LSU‘ L8¥ L6S 9S€'Z OPE‘ | °° @BUIsnoPY paoueury Ayeuornyysuy | 2 
$$6‘06 | 1e6‘%6 | O89‘OT | OTT‘OL | 0s9'6 FOL‘8 129'¢ 901 ‘¢ 606‘F a a Ae “TWLOL 9 
bS6'FS | OLV‘LS | FOS*L OIL'L IST °9 LST's bes ‘2 bee ‘7 £67'T 8ST ie "*-Sursnoyy pasueury Ajaqeatig | ¢ 
1oo‘9¢ ‘| T9z‘Sse | 980% 000‘¢ 66 '€ Lbs‘ £80°T 788 919‘¢ €86°C |°° °°" @Bursnoyy paysissy Apyqng | 
$606 | T€6‘76 | O89‘OT | OIT‘OT | 0S9°6 POL '8 129 ‘¢ 901 ‘€ 606 ‘7 112 eas Wl eA RRO TVLOL € 
zzre cet 80 80F 687, 6£C St sv Z01 COV aod it ery nt Stn eons 8 _SuOIsiaAUOy |Z 
ees‘L8 | 60S°68 | ZLz‘OI | Z0L‘6 TI¥‘6 | SOP'S 9LS°¢ 190‘¢ 108‘? GEO Ses [pe UR a es Suisnoy MeN | I 

poyajdui0os pees |peyeydwoy | peqe}¢ paiejduio:y | paisreys |payeiduiog | paq1e1s pajejduio-) Pees ‘ON 
syuy) syuy s}viug syiuy) sup) syuy) squyg syuyg syuq squy qaloig jo adAy way] 

(gy epeurd eBIQUINJOZ Ysiwig eaq iy UPMIYIFLYSES eqowuey . 


























“panuyuoj— 6F6 ‘VAVNVD ‘HONIAOUG GNV Loafoud AO AdA], Ad ‘GALATAWOD ANV GALUVLS SLIN() DNISNOY — ‘o¢ ATAV IE, 


67 





5 Ma laraeer eats Peden oh okies (St + zt + £ sway) 























68 


P8e gle 80P cre VW Is 
Sulpjmg asnoy jo Suloueury JUBWUIaAOY [210], OI 
9 ol s ca (EI + ¢] swiaqq) [e102-qng SI 
T if 4 Z “""* OPhEE “JOY soJUBIENT suLOT JUBUIBAOIdU] Wey cal 
¢ 6 ¢ ee (it en Se (eee ee @ue|[g asouvinsuy [eWUEy ¢] 
suouniysuy surpuaT 07 saaqudsony yuauusaaoy 
L87 Sol bre OS? £P CC WI EE (11 + OF + 6 + g suledz]) Je3I07-qnsg cl 
shee, alas Aes he ae Site  * si eoNearg Daw phere eee Statute te @Sd1I9IDOG [RUDI il 
a] cs COC cer error saruedulo7) ueor] Ol 
re CC sarued wo ysnay, 6 
L872 S6E O17 vst £7 COe CT ER ED a Sa sarueduio7) soueinsuy ayiy 8 
WPPOr ‘MY Tuisnoyy pouoroAy) 
SUDOT JULOf [DUOLINIYSUT -JUaMUUsAROL) 
16 elt 6S 98 8Z OF ete Se a ee (9 + ¢ + 7 swag]) [2703-qng l 
09 08 8s LY S@ OGn* RE eae een (CPST “PY Puey SULIIIVA 9 
8 8 T it ¢ erect cerita (@LZ61 py uvo7T Wiey ueIpeues ¢ 
£7 4 - Be of . (197? ‘seare BUIA]INO) PET ‘PY Sulsnoy jeuoreN v 
SUDOT JUaMUsIAOLD 49041 
ONICTING ASNOH AO ONIDNVNIA LNANNAAAOD 
L8b 08z 19S 9s¢ 62 YS ne Cre (z + | sway) 
SUIP[ING asNOPj WWSWUIIAOY) Pot feIOL ¢ 
esp 08 lee OIL 67 peters sess yy ETA ysnory? spelorg sueId}eA, vA 
spalorg jodinun py -uormsmod 
te GOL ez OZ i nn ee (g Quaueutieg) 
Jauuosiag ad1AsJag palieyy] Joy syeforg sursnopy f 
spalorg uommmog 
ONIGTAG ASNOH LNAWNYAAOD Load 
payaduros) pees pajejduroz peueig | peyajdwoy peueis 
syuq snug suuQ sug 7 syug Estatga) “ON 
- Zuloueuly JO ao1n0g way] 


YOIMSUNAG MONT 





B109g PAON 


pues, plempy soullg 











“6F6T (y‘VA¥NVD ‘AONIAOUG ONV ONIONVNIG JO dOUNOS TvdIONINg AG 


‘dULA1d NO) UNV GALAVLS SLIN() ONISNOH — ‘Te ATavV 


'OP6T ‘1dquieidag 


Sutmp pejajduroo syun Suysnoy je jo Supueuy jo domnos yediourid ay) yo Aaams adres e uodn paseq $i snoduejjaosiui- pue jenprarpul ‘zauM0 Buoure jenprsar sty JO UOISTAIP ayL 


‘Tg Wisi] UI UMOYS SUONMa]AUIOD pue sjzIeIs ]B}0} JO Jaquinu pajzeulyyso ay}? wo GZ PUL HZ ‘LT 


“(LT 0} g SU193]) ‘PROT ‘JOY BUISNOY [euONeN ay) JepuN peoueUly s7y 


JOpUN S3azese1 URIPU] PUL SPUR] [e~UTAOId-[eIapegq UO JUIUIATIIES PUL 6 LOTIOIg JOpUN Surysy ;eosewwOD pue BSururzey aury-[[NJ ‘s}oefo1d yeNprArpur ‘ssurpjoy 


suraj] Buljoe3qNs Aq ye padre S} [eNpisel e Suleq gz pue 77 ‘97 SUIAI] JO SUINS BYT (a) 
‘suOTUN JIpars Aq paodueuy sjuN [fe JO suonardui0d pue si7ejs Jo aJeUII}so Ue o7e SAINBWT (iy 


UN SUIPN[Ixa sUOTINIWU SUIpus] AQ PaoueUly sz]UN [2 JO SUOI}a[dWOD PU S}Ie}s JO a}eUII}Sa Ue are SaINBHy poy 


‘PROT ‘OV BUISNOY feuoTeN 9y} JapuN sueoy Jap 10} paaoidde sjyun souemsu] [eyUeyY ssoy} sopnpoxXs wai SIT («) 
, : “‘SUOTIEIDOSSY SPUNY UoIsuUag pUe SaTJaDOS IyeHAg [eNIN SUIPNPU] «) 
‘PRO (JOY Busnopy peuoneN ay} Jo I] pue | syeg Japun peoueuy ‘jeyWa1 pue drysiauMmo amroy 10} syuN jo suor 


“ "WSE pue SE sUOTIIag 


Je]GUIOD SIBAOD UIA} SINT (2) 


JTWUIS SIBAOD Wai! SIYT (9) 


‘apeur A[[eNjoe oIIM SUBOT YY IOj SaINjONAJs [eIUapise1 Jo Joquinu ay} uodn paseq suorjejduiod pue sye}s Je ayeuso Ue ore JOY sIy} Japun uorzye1edo IOJ UMOYS SaINBY IJ (<) 
‘PPGT ‘JOY BuUISNOY [euoeN sy} Jo VIE UOTaG ‘TA We pue 6 PUL Fg SUOI}Ig ‘J] eg JapuN paoueUY s}1UN Jo SUOTJa]CUIOD Puke $}Ie}S SIDAOD UIA} SIT, (+) 

‘uolye10dI0~) ZuIsNoY pue asesyo py semue_ Aq panuljwoo Mou “pyy] BursnopPy ourtjze AA Aq USYEIOpUN A]IOUIIO[ ‘solprure} sq} Pue sueiajaA 10j $}oeford Suisnoy [eyuaI-Mo] aie Vasey, (2) 
: i “preog Yoreasay Vusjeq ay} jo seaAo[duls Zurpny[suy ¢) 
‘UOFNA PU S9IOWIIAL WaMy VON ‘pue[punojmany ul Peyajdurod pue pares syuN Suipnpx| 







































198 ‘T ZL0'7 coe 'e Sr6 7 8Sz SLE  jlte et oe (og + LZ] swei]) IVLOL anvay Te 
: t L(t + 7 sumer] 
Oop reas eee e Bred ar i Sulping esnoy jo Zuroueury azyearig ee o¢ 
ISL PST 'T SLE 86¢‘T 901 [2 nn naan: (82 + £2 + 9% + SZ suta3]) JeI01-qns 67 
6eT 8IZ TLE SSz 07 OG heer ean = oie Pe ek te (gy SNOSURTPAOST AL 87 
LST SOP £0¢ Ly 9¢ ° 8e TT"  @plenpiarpuy Le 
sce 19S 969 TS9 os eS (21) OUMGO) 9Z 
oy api ¥ 61 oN eee ap)suolUy Upeiy SZ 
; BuLIUDULT 49410 
6£7 062 126 68 cs £9 Gena be eee Oe (€1-€Z Swe3]) uelg esuvinsu] 
{2quay Jepun saazuesensy ssaj sueo-] ]eUOTQUeAUO-) ¥Z 
"(7 + TZ + OZ + OT + 8] sutazy) 12307-qn £@ 
we 66% 26 £98 om £9 AS SEE NGT OLE 8 Ae) Tees 8% 
Ly Shes Sars ee “s rr Cc : Heres sess ss sanqain0g [eulaTely 1Z 
Let TST SLL OTL cs sg ; a te ; iterese sess" ""“sarueduroy uro’y 07 
68 £1 STI S6 —_ £ Fike hata ata yok a ob ‘‘sotuedurod ysniy 6I 
I SP T€ QP ‘ S pier goa SP peeeteny PR tare salueduioy aoueinsuy TT cai 
(onSUDOT [DUOYININSUT JDUOLZUaRUO-) 
ONIGTING ASNOH JO ONIONVNIA ALVAIYd 
TL8 86S 696 869 oot TOG eG ae ag ee tee (91 + ¢ Suleq]) 
* Sulpling osnopyy PoeRsIssy-JUSUIUIIAOL) lV LI 
ONIGTING ASNOH 
| JO DNIONVNIA LNAWNUYAAOD CNV LOAYIAG 





69 





087 ‘7 08 ‘T 
gst Stl 
“SL SL 
£8 OL 
688" ges" 
sor eh 
F8L'T Sort 
€£7 L8T 
SZI 6L1 
g 8 
OOT Bi 
oee'T elt 
868 629 
Str $8P 
payefduro7 pees 
syupy syluy) 





eqoyueyy 


691 ‘6 
905 
ely 


64‘ 
£6¢ 
POLL 


BLIP 
z9e‘€ 


918 


sy 





pajzeyduioz 





LLZ‘OR 
8t9 
S19 


OLR 
ers 
19 
99S‘ 


6Sb'T 
stot 


tlv 


I‘¢ 
Z9L‘T 


6re'T 


paqeis 
syuy 


0118]UQ 





064 ‘8 £806 
078 ‘T £197 
ral ace 
808 ‘T 199‘Z 
TLP‘S PLUG 
$0z 1hZ 
Lg eel 
OT 9. 
661 ‘S POL‘E 
667'T BEz‘Z 
OLT St 
6 6. 
Fle'T 700‘7 
9£9 618 
919 6LL 
02 Oot 
peqaduros peqieIg 
syuy) sup) 


saqand) 





Bice ae BMS hacen rca ata id (st + zt + 2 swaay) 


Suipjing asnoy jo Zuloueuly JuaWUIIAOT) [eI0 7, 
ES Gaiatte WELSH Saale aARUa Og (BI + ¢]} sumaj]) Te107-qng 
"""@PP6l OY saqUBIENY sueOT JUaUIBACIdWY] W4ey 
DRUING senakestehg: WEG Tide Sih clone e (@)UB[q 2ouvMsuy jeWay 
SUOLININSUT BuLpuaT 07 SaajUDADND JuamMUsaNoy 


(g)$91}9130G [eUt9} 21 
site aS Std a ear endo eda ope Rds wees Ap aha, ele see saruedw07) ueo’'y 
uti Ay aapeantacetnn ule aaa ne baie sauedios snip 
acstysbtsscis etic nal iO eve oct teat Sob Sead aa ey salueduio-) dOUBINSUT IIT 


u (PEO ‘Jp Bursnozy youoyvgy) 
SUDOT JULOLF JDUOLINIYISUT -yUdUULAROD 


Se due, dite one ioigeare he eens (9 + ¢ + # suzy) yeq03-qng 
Metetahe Bei cote de Wibeapael sua he ae wT OW pur] suBIBIDA 
UOrciesints, £atpane chon LZ61 ‘OY Ueo’] Wey UeIpeue 
cs) (O3e ‘sear SUIATINO) FHET ‘OV Sulsnoyzy peuoreN 
SUDOT JUaWUULan0L 199417 


ONICGTING ASNOH AO DNIONVNIA LNANNUAAOD 


Liitis Sen Rives TANS wad ane eh one (z + | suiaay) 
SUIP]ING asnop] JUIWUIUIIAOL JIAIICT [BIO], 


WAR SSeS @ OH W’'D y8no1y3 spoloig ,suesajap, 
spalorg joginun py -uorumuog 


i (2) (queueuag) 
JPUUOSJIg BDIAIIG palitey] 10j sqoaforg Suisnopy 
syaalorg uorurmog 
ONICTING ASNOH LNAWNYAAOD LOAYIG 





Suloueury Jo aoin0g 


ot 
tl 
a 
ai 
Or 


winomr 


“ON 
way] 











‘panurquord— 6P61 «w‘VaVNVX “AONIAOUd ANV ONIONVNIY dO aIANOS IWdONTE Ad ‘daLa1d KOD GNV GaLavlg SLIN() ONISNOY — “fe aATav |, 


; ; “ ‘or6t 

aquiaidag Surmp payajduo2 syun Bursnoy {je jo Zujueuy jo Sosnos pediourid ay} jo Aaains ojdwies e uodn paseq 61 snoduejjaostm pue jehprarput ‘aumo Buoure yenpisa snp) Jo woIstAIp 
LL ‘Tg Wai] Ul UMOYs SuOT}2]dUIOD pue 871238 [e}0} Jo Jaquinu pajzeutijzsa ay} WOI; GZ pue HZ ‘LT SW9}] BuIZeIIGNs Aq 3e PaAlie S} [eNpIsal & Buleq BZ pue LZ ‘Oz SUA} JO WANS aT (er 
‘ : “suolUun }pei Aq paoueuy S}uN [fe JO SuOTJajduIOD pue S}1e}8 Jo sJeUNT}Sa UB JIe SAINT (31 
"(TT 07 §.8UI937) ‘PHET ‘IOV Buisnoy feuoreN oy} Japun peoueuy szuN Zurpnpxe suonnz sul Surpusy Aq paoueuy s3uN |e Jo SuoTja[duroo puke s71e78 jo aJeUIIISe Ue oIe SAINI] (1) 
}un [eNprAIpul 10} BujoueuYy jo sdImos Jofeul aq} epraoid jou seop BuIplIng asnoy SulsemMooue ysnoyye YoIyM UOre[sSIse] SuIsnoy O11eJUO pue daqanG} ay} Jepun suoleiado Surpnpoxy (or) 
' 7 “PPOL ‘PY BuIsnoY feuorjeN 24} Jopun sueo] ep Joy paaoidde syun souvinsu] [eWay asoy} S9PNJOxs USI SIYL (6) 
: “‘SUOITEPOSSY PUNY UOIsUag puke saIJaId0g Jyaueg [eNINW Zurpnpouy (ey 
‘PRET ‘PY BuysnoH [euolyjeNy oy} Jo J] pue | syreg JopuN paouruy ‘[eyuel pue dyysiaUMO sMIOY 10j SPUN JO SUOTJI[AUIOD BIBAOD WII STUL (1) 

“WSE pus SE SUOTIDIg 
‘pun SaAsase1 ULIPU] PUL spUeT [eUTLAOId-[vIapey UO JUIITATII}E8 PU G UOTIOIg JOpuN SUTYsSY [IOJOMIWIOS PUL ZuIIEJ oUII}-[[NJ ‘s}oofosd [eNprarpul ‘sBUIP[oY [[eUIs SIDAOD UIdzI SIYL (0) 
‘dpeur Aqyenjoe o19M SUBO] YOIYA IO} soinjzoNnIs3s Tenuepiser jo Joquinu 34} uodn peseq suorjajdud> pue syiejys jo 97eUIT}sS9 Ue Ie POY 81y} Jopun uoreiedo aoy uMOYS soinay OUL (s) 
‘PHOL ‘POV Bursnoy [PUONeN 9y3 Jo VIE UOlDag ‘TA Wed pue 6 pue qs suorjoag ‘]] We™ Japun psoueuy szuN jo suorja[duroo pure s71e}S SIBAOD Wd! SIL (¥) 
o1je10d102) Buisnoy pue asesz10y [es}UaD Aq penuyzuod MoU ‘*py] Zuisnoy SMITE AQ UayE}epuN ApJoWIO} ‘sayIwie; Tay) pus SULID}ZA 10} s}OafOId Buisnoy [eyWaI-MO] ase asay_L, («) 
: caer ‘preog yoivasay aouajeq ey} jo saaAo[dula Surpnypou] (<) 
‘UOYNA PuUe SaIOPUIL waMyWON ‘puelpunojmany ut pazayduroo pue pazieys spun Buipnpxg ay 





606‘F THI ‘Ss vOL‘ZE 187 ‘SE 406‘ £7 | t6r‘sz sreesess esses ss(ge + J] suai) ILOL anvay Te 














£621 Pa dl Ls¢‘6l 668‘ IZ 186 ‘FI ECGESIS [PE ee ea (62 + p¢ swei]) 
: SuIpjing asnoyy jo Zuioueuly azeAtig [eI], o¢ 
$86 Zor ‘T 667 ‘ZT SEZ‘ ZT -LbE‘TI c9s‘ZE Pt (8% + £2 + 92 + $z sutaa]) 1e303-qng 67 
CLZ 80% 719‘ T 6S9°‘ T PLP 667, Ce (en SNOoue][a0s1 JA 8Z 
VW ee Ley‘Z ‘9007 PEV'e BC ee Ne ee ete (en [Bnplaipuy LZ 
£19 176 ZOT ‘8 620‘8 1L0‘¢ Lee SESE SEES MEA PERE (ge) PUNO 92 
ZL VI 96 TI g9e‘s 602 ‘S @p)SUOTu() Wpeay SZ 
; BULIUDULY 42410 
60¢ 999 3s0' L 7996 ; HT % $99 ‘7 Se (€T-€Z sul9}]) ue[g aoueinsu] 
: _ peqwoy Jepun soojuelencry sso] suvo'T yeuorjusAu07) Ve 
Z6E 9eL Tes‘L 6L7 ‘OL 7H6‘E gze‘g. (22 + 1@ + 0% + 6F + 8T sweq]) fe303-qng 4 
eset oe: dak ae LL EET gS eee cee Ye aston Peat salueduioy adueinsuy any 7 
ee ihe | gp : re 919 SEL rae ** @gyS81J9I90G [eUIIIeLY 1% 
Sgt 722 g9e‘T 879 ‘T - 668 oy.) Sa (eee ae eal oa ea ea saluedui07) Ue0'T 0Z 
£% 61 esr t 019'T €1Z Tor [PERG SESS ete Take sone ears ‘oot sarreduios ysnsy 61 
v8 sor 799‘F L76'9 LL0°@ SLP‘E be eee sajueduios sour.msuy ayrq SI 
' : (“pSUDOT [DUOLINIYSUT JOUOTJUARIUOD 
ONICGTING ASNOH AO ONIONVNIA ALVAIYd 
919‘¢ £86 ‘7 only ‘el con8se ‘eT en9ZF ‘6 OnP96'G6 ee “(OT +4 ¢ suayy) 


SUIPjIng asnoY paysissy-WWauUIsA0D [Ty LI 


; ONIGTING ASNOH 
4O DNIONVNIA LNAWNUFAOD GNV LOANIG 














71 



























1L2‘'9% | OSP°LZ l 60 ‘2 612 ‘Z OLY T SS3‘Z H8e Cihe RESO a “(ST + 21 + Z suisq]) 
SulpymgY ssnoyY jo SuIueUly WaWUIIAOY [eT OT 
083 ‘7 ogs‘¢ oF 6S OZ 077 6IT 7) 6 i ene oe Sapa: (FI + €f Sutei]) 12103-qng ST 
PoP ber St St LLY LLY 611 611 """ @yPhOL “JOY 207UeIeND suLOT JUsUIEACIdUI] WEY ial 
OPP ‘7 Orr e Te ad ch ey es ae PENIS coe Re ea ace (e) UR] q suBIMsU] [eWay €1 
SUONNINSUT SUuIpuaT 0] SaajuDLONH juaukUsanoy 
OLT‘0Z | 868°8T .} OL0‘7 Sz7g' I E71‘ 675 '7 zsI COE? «gee eee (TE + OT + 6 + 8 Swaz]) 72I03-qnsS ral 
cae i see 2% EC} ues _ 90r Me aaguote ees ae Gee outa aenteg ()S91I9I90G [RUISIELY 7 
726 116 0Z bZ ¢L CP . Be ee Be ee RE Ce a ee ee ee ae *sotueduios) ueo'T Ol 
os io oC. hee cy ser noes BS. diletea tin ea Ne ta tadeage genset ster at! sess e-gatuedunos) ys, 6 
6S6‘8T | 6L9°L1 | Oso‘ 108 ‘T 0s0'Z L8b°% | 2S S6l Pe Renee aye owt Oa ‘sorueduroD souvinsuy ar] 8 
a(bhor ‘9p sursnoy youoyvgy) 
SUDOT JULOL JDUOYNIYSUT -JUaMLULBAOLH 
I2z'¢ °| 1g9'% | go! See eel 901 etl 8Z1 Dc 9 aaeeins cas (9 + $ + % Sulsaq) [eI03-qns L 
19S‘T 786 ‘1 19] 697 62 91 $6 Sol pawns gg amass @ CPO ‘OY PURT sULIOIOA, 9 
98 98 Il IT 81 81 81 Sb 9 Pee eee @LZ6r ‘OY WeoT Waey ueIpeue) S 
PLSil €19‘Z 1Z gs 98 ran I S @y(999 ‘seare SuIATINO) PH6] ‘PY Bulsnoz feuoryeN ¥ 
SUDOT JUAMUAIIOLD) Pasig 
ONIGTING ASNOH AO ONIONVNIA LNAWNUAAOD 
oge'6 =| cos’L =| LLL 182 e20'r | 769 £04 ) a veg ene Ook eat (Z + J swe3]) 
SuIpymg asnoyy JUSWIUIIAOL PIII [210 L, ¢ 
$08‘L 998 'F 699 Lis L¥L eb 669 OPP yO H'W’'D Y8no1y) spafoig sues210A Z 
spalorg joqisiwun py ~uoturmog 
976'T 9£6 ‘2 801 $97 912 Ov2 we ey Pe Dip me q@(Qusueurieg) 
JouuOSIag ADTAJaG pale] Joy spaloig Suisnoy I 
spvaloag uowmimod 
SNIGTING ASNOH LNANNUYAAOD LOAYIAG 
pej2d peeis pazeyd pees payed pares payed peels 
-wo7) sytuy) -w07 su) “WO sqiuy) -UIO") sHuy) ‘ON 
szuyy) sqviup) sqzuy) syuy) SulueUuly jo 90.INOSg m9] 
epeuey eIquinjo7y yshig eLaqly uBMIYI ]eyseg 




















‘penurjuoj— 6F6l a) VAVNVD ‘ADNIAOU GNV ONIONVNIY JO ADANOS IWdIONIN AG ‘quLald WOD INV G4LAVIS SLIN() ONISQOH — ‘TE AV 


72 


‘6v6T 
‘raquiaidag BuLinp pojejduros sz1un Sulsnoy [ye jo Bujoueuy jo adios [edrourid ay} jo Aaasns ajdures & uodN paseq St SNoaue]jaostul pu [eNPIAIpUl ‘IauUMO Suoure [eNprsat S1y) JO UOISIAID 


aUL ‘Tg Wai] Ul UMOYS SUONje{duI0D pu 871298 [e}0} JO JaqUINU PazeUIT}sa ay} WOIJ ¢z PUL HZ ‘L] SWlAI] BurjoeI}QNs Aq Je paalse s] [eNpises & Buleq gz pue LZ ‘9Z SUIDH JO WINS AYT (1 


“(TT 07 g SUIOIT) ‘PRET ‘OW BuIsnoP [euorjeN ey} Jepun peou 


‘suolun Wpaso Aq psoueuYy spun [[e Jo SuOLjayduLoo pue szIeIs Jo aJeUTIYse Ue are SAINT Gy 
euy SUN ZUIpPNoxs suoInyysul Surpus, Aq psoueuy szun [fe JO suorjajdwoo pue sj1e78 Jo ayeurysa ue are saINBIy (1) 
‘PHOT ‘PY Bulsnoy [euoieN ay} JepuN suLoy yooIp Joy paaoidde syiun aouemsuy pea asoy) SapNpoxs waz SIL (6) 


‘suUOTEINOSSY PUNY UOIsuad PUe sarjalv0g Iyauag jenINPL BupNpIUy ¢«) 
“PHOT ‘PY Buisnoy [euoeN aq} Jo JJ pue J seg Japun peoueuy ‘[eyuar pue diysiauMmo auwoy JO} s}UN jo SUOTJAgFUIOD S19A09 WAI SIYL (2) 


“VSE PUB SE sUOTIIEg 


JOpUN saaiasal UIPU] pUe spur, [eOUTAOI-[eIapay UO JUATII]}IES PUL 6 UOT}D9G JopuN Zuyysy [elosUItUOS pue BulWIE; auTNy-[[NJ ‘s}oaford JENPIAIpuT ‘ssurpjoy [[euls s1VA0D wot SIT (9) 
‘IPeUT ATTEN Vitam SURO] YONA 1OJ S9INjONI9s [eIIUEpisel JO Joquinu oy} UodN paseq SsuoIjJajduIOD pue s71e38 JO ajeuII}sa Ue ale JOY SITY} JopuN uoTze1ado 10; UMOYS saINZy dy] (c) 


“PROL ‘JOY BUISNOF [CUOTIEN 24} Jo WIE UOIWagG ‘TA Jeg pur 6 PUL gg SUO!}Dag ‘JJ JIVg JapUN padueUY syUN jo suOI}a[duIOD PU 8712)]8 SIQAOD WD} STYL (+) 


"uoL}BIOdIOD Fuysnoy pure aseFiI0P ye1JUaD Aq panurquos Mou “p7] SuisnoyH ouweAA Aq UdyejopuN ApJoUl1Oj ‘satpiurey ay] pue sueiI}9A 10} sjoafoid BuIsnoy [e}Wa1-MO] are asa (e) 
*‘pieog yoreasey souajaq oY? jo saaAo[dura surpnypouy (,) 
‘UOYNA PUL SATIOWUI] JanyWON ‘puv[punojmMay ul pojejdwoos puy pajsejs syuN Surpnyoxg (1) 


$$6 ‘06 


bS6' PS 


118 ‘OF 
£16°S 
SOF L 
080‘TZ 
£67'9 


Cvl ‘FT 


68S ‘9T 
LL 
Teh 
61S ‘6 
1$6‘1 
1086 


100‘9¢ 








089 ‘OT 


POS‘ 


79F'S 
$67 ‘T 
119 
60S ‘¢ 
8h 


ZEL‘Z 
eo1'z 
(ag) 
Be 
ely l 


980‘¢ 











OTT ‘OT .089'6 ¥0L'8 
OIl‘L Ist ‘9 Li's 
190°S 690'S or9‘¢ 
L8t‘t 8L2'1 L¥6 
6S LI 08° 
LIc‘€ oer'e 8st ‘Z 
FOT 877 POF 
£40'Z 780'T 80s ‘T 
ee0' | szr'n | tse 
$19 SSZ gss¢ 
cP ST 6; 
L9e'T Ssg | (786 
000‘¢ 669 '¢ LES ‘E 



































1z9¢ golfer ses" (OE + LT Su9z]) IVLOL ONVaD) Te 
pes'e | HTT etic 267 + $7 wary) 
sulpjing asnopy jo Zuloueury azealig [eIO], o¢ 
gle‘? 1¥6'T ee ene ne: (8% + £2 + 9% + Sz SutaaT) [eI03-qnsS 67 
LUS fly (gn SNOOUPTTIOSTTAL 8c 
oF Sent ae ee ee eR Oe a te ane he @nlBNplAlpuy Le 
8h 1 WYO line ce tees Pree ie We aan eee yee DIPUMQ 9% 
LLD 6rS ansUoru ry) UpetD sc 
SULIUDULY 49YIQ 
91z 5° nn (g1-¢z suiayz) ue; aouensuy 
Jejuey Japun saajuerensy ssa] sueo'y JeuorUaAUO7 7A 
91Z 2: | (2% + 1% + 0% + OF + 8T sutaay) JeI03-qGng x4 
fc a. psig st salueduioy aoueinsuy ay ZZ 
ae wee * | lag thareeh omits uere aAvn b aidetec Pouca eels (g)S31}8100G JeUIE7e1y Iz 
eel 7 ce “-Sa1uedui07) Ue] Oz 
S ¢ ee ee oe ee ee a ee eer ae oe a eS . *soruedui07) ysniy 61 
gL oo re “+++ -sg¢uedwoy aouemsuy apy 8I 
(on SUDOT JDUOLINILISUT JDUOYUdRUOD 
OINIGUNA ASNOH AO ONIONVNIA ALVATYd 
L80‘T Z88 sees die iat ne cide seat eed due eteidyy (91 + ¢ suaay) 
SuIpIng asnop pajsissy-JUswIUIIAOD ]]V LI 


ONIGTING ASNOH 
JO ONIONVNIA LNAWNUYAAOD CNV LOaYIG 





73 

















18 86S 696 869 oot LOGt  ° [Peace ie vce eNere og (FE + eT sutazz) [e103-qng St 
29S LSE S6s vl? a4 SS * ly Aes eee Seer oe ae (II. -+ € Sureq]) yeqUaYy cal 
FOE TPZ PLE. #8Z 96 Op 0 tcc ttre ttre teeteees (g wo2]) Aouedns9¢ UMNO $I 
ONIGTING ASNOH 
dO ONIONVNIA LNANNUAAOD GNV LOAYIG 
v8e se 80% CHE VL WSS (bee Renee (11 + g sureaq) 
SuIpjing asnoy] jo Suloueuly yWoUTUIBAOY [e}O], ZI 
08 LL 2% 8s Sl S oa % i i cae? (OT + 6 suia3]) je103-qns I 
S 6 ¢ Fs or Ry” Ne aeataazais beeen eee e eee ne eeees @)Ue]q BoUEMsUT [eWO}Y Or 
SL 89 Te +S ST S cr) (PROT oy Sursnoy yeuonen 6 
[pjuagy 
poe 1¥Z PLE 187 9¢ oF Fae wade cermai aa (4 +.9 + § + % Suta3]) [e303-qns 8 
09 08 8S Lv S? OC RA eta ee hae, @Cb6T PY PueTy SueIIIIZA L 
I I z Z te eo """ @yPP6L ‘OY VeIURIEND suLOT JUSWIeAOIdW] Wey 9 
8 8 i T ¢ Co Mt es aes Bs @Le6T ‘PV. ueo7] Wiey ueipeuer) S 
SET cst ele ax¢ 8o le ip LIE Rae SES Se @PPOT ‘OV Sulsnopyy [euoMeEN, ¥ 
K9upgnz2Q) 42UunOQ 
ONIC TING ASNOH AO ONIONVNIA LNAWNUAAOD 
18h 08Z 19S ogg 67 OST Bente Moines Oultays guiness 6 Sateen ( + 1 suzy) 

BuIping asnoy JUsUIUTBAOL) Wal [eIOL ¢ 
esp O8T Tee Ott OG] ee DH W’'D Yy8no1y) spoafo1g suesajaA, rd 
FE oot vA OFT , OST “""* @PUUOSIIg IIAIVG polite oj spealoig Suisnopy T 

; poluay 
: ONIGTONG ASNOH LNAWNYAAOD LOANIG 
pajejdurog pees pazeduro7 Paes peyaydu07) palieis 
sun sup) sHuy syuyy snus sup “ON 
s AguednooQ9 jofadAy wat] 


yOmsunig MaNy 





BIJOIG BAON 





pues] prempy aou1g 














‘6V61 a‘ VEVNVD ‘SINIAONY GNV ADNVdNIIGQ AO AMA, AW ‘CALATAWOD UNV GALAVIS SLIN[) ONISNOH — “Ze ATAV, 


; : “Te FQeL JO ZT] Wail Ul UMOYS ‘PP6l ‘Dy Buisnoy [euoTeN syi Jepun'suvoy julol Aq paoueuy 
swlun epnpoxe Aey] ‘LE eIqQUl Jo ¢Z% Wel] UE pelaa0g suo INSU Sutpuay ay} Aq padoidde asaM SULO] YOIYA 10} SSUT[TAMP afdijjNu jo suolje[duiod pue s{JVIs payeUllse 0} 97e[I1 SAINBIY-( 21) 
“PIVIVIS SHUN SUISNoY JeWIL Jo [e}O} PazyeUN}sa UE IOI} d]QE} SIQ} JO 6] PUT PT SUIAI] BuIOeIIGNS Aq 3 Paale sg] [eNpIsed & SujEeq Wai SIYL (wy 
*AQuUedNIIO 1BUMO JO} Pa}a[AMIOD pue pIj1eIS SyUN ZuUIsNoY [e}0} paeUIysa WOT] a]qe} SITY} JO OF Pue ET SUIaI] BuljoeIWqNS Aq Je parle st JeENpisat & BUlEq Wz SIT (91) 
‘hie “TE BIQey Jo ZI War] ul uMoYsS ‘pPET ‘JOY Sulsnoy [euoeN ay} Jepun suvo] yurof Aq paoueuy syun 
apnpoxe Asn “1¢ AGey Jo ¢Z Wa] Ul Pes2A0d suOI}N}YSUI SUIpuay ay} Aq pasocidde aiam SsueO] YOIYM IO} syUN Zul[jeMp 2IsuUls Jo suoija[dusod pue sjsej}s peyeussj}se 0} 3}e]a1 SaIN3I (6) 
“PHOL (POW Buisnop Jeuoyey ay} Japun sueo] yoarip 10} padoidde syuN asouemsuy [eUSY Soy} SaPNOXd ula! SINT (gy 
: “FROT ‘PY Buisnoy [euolzen ayy jo J Weg Jepun psdueuy suorajd 
-Wl0D pUE S}1BIS YUN jejUaL IIe PapNIUl OSTY “PHOT ‘FOV BuisnoyY peuonenN 3y} jo ‘[] Wed Jepun Aypoo1p pue Apurof yj0q ‘paoueuy szUN jo suoljajduloo pue a ae WI SIL cy 
“WSE pue SE sUOIIIaS 
JapuUnN saasosel URIPU] pue SspUR] [eIULAOIG-[elapa,y UO JUSTIT]}}Es5 PUL 6 UOT}D9G JOpUN Bulysy JePseUIUIOD pue BuluLIe; VUII}-[[NJ ‘s}oafoid [ENprarput ‘sZuIppOy [[eEwWs sIsA0d Ws}! SIT] (9) 
‘apeUl AT[ENIDe som SUBO] YOTYA IO} S9injzoNI}s [euapisal Jo raquinu 34} UOdN paseq suOTj}e[dulod pue $}1e38 JO aJeUTI}Se Ue aie JOY SIq} JopuN uoIyesado 10} UMOYS saINZYy sy], (s) 
‘PET ‘PV BuIsnoyY [euolyeN ey} JO VIE woljDag ‘TA Weg pue ‘T Jed JopuN paodueuy svwUN Jo suoMa[dulod pue $}1P}S SIBAOD UIA SIUT () 
‘UOT}¥1OdIO_ Sursnopy pue asesioW] fesWeD Aq penurjyuod Mou “py] SuIsnoZY ouTjeEAA Aq UayeliopuN Apous1109} ‘saijMiej Tey} pue suvisj}eA 10} sj0afoid Suisnoy [eWUsI-MOj a3e Bsa. (¢) 
» “pivog yoieasey aousjeq ay} jo saeAojdula Zurpnyjouy (z 
‘UOYNA PUL SILOIMIIOL WomYWON ‘PuE[puUNopMaN Ul payayduiod pue payie}s spun Surpnpxg (py 












































198‘T ZL0‘Z soe‘ Sh6‘Z 857 7 Sa a Rear (SZ + #7 sulei]) TVLOL GNVAD 9% 
T8Z 0r9 668 694. 69 ELL ASAP ne ee eee eek (iz + FT sweq) jeway iw ST 
080°T Zer'T 997'Z OLTZ 681 861 "(81 + eT sutazy) Aouedns99 JOUMO TV vZ 
066 PLE'Y 968 ‘7 L¥Z‘Z SSI PLT Pe Roe Betray Wi aoa ets oer (iz + gf swe) 
: . Suipling asnozy jo Suroueuly azeArig [eIO] ‘+4 
ty 69 £8 9L ; LI al courts @yn(6T + OT swsay) 
Suloueury [euoTNIysuy [euoIqUsAuO-) 7 
PZ €8Z poe sce SZ ze peo ert ess*""(Q% + 61 Sutayy) [2303-qng 1Z 
SLI . $7 c7hA £87 8 Ol we ee eee Te rse sees esses seses ) SurgueUr yy J3aqIO 0Z 
6£ 09 . 08 CL Lt (A rn Sree opr teie eeei yy « ue[g vueimsuy [ewWey ey} Jopun 
é ; Suloueuly ssa] Suloueuly yeuornzysuy [euorueauos 61 
DUAN 
OLL Tot'd  260'2 Z08'‘T eel CS UN Sete Breer (ZT + 91 suzaz]) 72303-qng 81 
OLS 196 1sz‘t SII‘T 86 101 eee pO IN @ysuloueuly JayIQ LI 
002 0&7 1¥8 LLL se 1s (@)SuueULY [eUOTINI YSU] [euCT}UeAUOZ 91 
ar K2UDGNIIQ 42UNE 
ONIGTNA ASNOH JO ONIONVNIA ALVAIYd 


75 








919%¢ €86‘Z 
L6L'1 OLt't 
618 ‘T €1s‘T 
082 ‘Z OL8‘T 
19F Lge 
€8 OL 
BLE £87 
618 ‘T e1s't 
SZt 6L1 
Gk SL 
8 8 
T19‘T 1Sz‘T 
oe 'T eIt‘t 
868 679 
8EP ¥8P 
“paywiduoy | payeig — 
syuy) syuy) 
 eqonuey 











(@LPE ‘ET BBE‘ET )97F ‘6 (8) $966 
ST9‘S 900'S z16'9 197 '8 
TELL 78e'8 PIS ‘Z €0L‘T 
691 ‘6 LLT‘O1 064'8 $80‘6 
Lert S68'T 9179 Z8¢‘L 
EL? S19 808‘ 1 199‘ 
$96 082 ‘I 89h ICL ‘t 
ZeL‘L z8e'8 vIs‘z e0L'T 
€£8 Se0‘t OLI S@Z 
£¢ ee ZI ral 
Or Ol 6 6 
998°9 poe’ £ LIE ‘Z LSP'T 
BLIt Hie 9¢9 6L8 
zoe‘€ z9L ‘1 919 6LL 
918 6re I 0@ OOF 

pajejdwog pees payajdwo> "panes 
syu sug sqiuy syiuy) 

O1leJUQ aqngd 























(#1 + €7 suteaz) 12303-qns 
tl sete setae & dearotnon ian eine eae (it + ¢ swag) persy 
ee eu, ae Ge ee a ce gs ee ee ee ee (8 urey]) Aguedn39Q) JaUMGO 
SONIC NA ASNOH 
JO ONIONVNIA LNAWNUYGAOD GNV LOaNIG 


(IT + g suzy) 
Zulpjing asnoy jo Suloueuly JUaUIUIBAOL [BJO] 
(OF + 6 Swizz) yeI03-qng 
bh eect ede Mascncres seketal see wUeigq aouemsuy [eq3y 
ga aE ten ae a SA a ee ae ee. «)PPOT ‘py Zuisnoyy jeuoneN 

‘ jojuayy 


(L+9+ 9 + # suraz]) [e}01-qng 

De ti Licata ee Sera wZPET (PW PUR] SULID}OA 

oo PPE] ‘py aoqUueienr) SURO quewaaoiduy WIP yf 

CSR ae bok Somes be eee @LZ61 ‘oy ueo'] wey ueipeuesy 

“@PPOT ‘DV Sulsnoy [euONeN 
KaungnI2Q 4aUunO 


ONIGTING ASNOH AO ONIONVNIA LNANNAFAOD 


og AAO ECT + J sur9z]7) 
Suipjing esnop JuaWUIIAOL) Jal [210], 
snes «)O'H'W'D Yy8no1y] sqafoig suesaj}aA 
7 @JoUUOSJag dIAJIG pale] OJ spofoig Bursnoy 
[Dua 
ONIGTINGA ASNOH LNANWNAAAOD LOAYIG 








AguednsaQ jo adA TL 








tHINWOMm Co 


aN 


ON 
wo9y{ 











PanutjUuoJ— 6F61 (1) VAVNVD ‘ADNIAOU anv AONVANDIO dO AMAL AG ‘CALATANOD ANV GULUAVLS SLIN() ONISNOH — ‘ZF ATAV EL 


76 


. "TE AGEL JO ZT wai] ul uMOYS ‘PPET ‘OY Sursnoy jeuoijenN ay) Jepun sueol julol Aq paoueuy 
SUUN apnjoxe AIT “LE FqeL Jo CZ Wai] Ul pa1dAOd SsuOIIN}Iy\SuT Burpuay 3y Aq Pedoidde asaM SURO] YOIys JOJ SBUTT[IMp afdi}[Nu jo suOCTIa[durod pue §11ejS payeUII}S9 0} 9}e[aT SIINBIY (c1) 
: *payieys syUN SuIsnoy [ea Jo [e107 PsieUlse ue MOI] J[qe7 SIZ JO GT PUL FT SULdIT BUIeIIQNS Aq ye Parse SI [eNPIsSes & Buroqg wo sipT cy 
“AQuedndI0 JQUMO 10} p2z2[dwoD pue peiejs SUN BuIsnoy [2}0} PazeUITse WO} B]qe} SIy} Jo OT pue ET SUE] SuLjoeIIqns Aq 7e Pealiie sI yeNpisel & Zulaq Watt Sy (11) 
"TE AVY JO Z] Wai] ul UMOYs ‘FHET ‘PY BuIsnoP] [eUOIV_Y oy} JepuN sueo] Wolf Aq paoueuy szuN 
apnypoxa AayL ‘Te aQey JO 7 WII] UL PASAOD SUOI;NIT}sUI BUIpUa| 24} AQ poaoidde aram suvO] YOY IO} SUN BuljjaMp 3ZuIs jo SUOT}a[duI0D pUe $}121S PezeUITISS OF 9}eTaI SAINBIY (wn 
“3}1UN [ENPIAIPU! OJ SulueUY Jo adznos Joffe ay} aplAoid jou seop SuIpfing asnoy Bulsemooue ysnoyyye yoyM UoljE[stsa] Suisnoy o1ejJUO pure d3aqenG ay} Jepun suonvsisdo Surpnypoxy (¢) 
. aes ; ‘PROT ‘JV BUIsNOP] [euUCTyeN ey) Japun sueo] PeTIp 10} paaoidde syun soueMsu] [eWIY eso} Sopnpoxs WII SIU ¢g; 
“PROT ‘PY Bulsnoy feuoIeN ay} jo [ Weg Japun psoueuy suorayd 
-WIOD PUL se]s PUN [e]Ual a1e PapNyoul Os[y “PHET ‘WY Sursuopy [euoiyeN 3y} Jo ‘Ty weg spun Aposnp pues Apuiof yi0q ‘peoweuy spun jo suojejduos pue gis pate cce aun os a (a) 
JOpuN saAias91 ULIPUT pues Spur] yeurAoId-jelapey UO JoUE]}}as pue G6 UOT}O9G Jopun Zurysy yepssurmi09 pue Suyursey auri}-[jny ‘sy9aford yenprarpul ‘ssurpjoy jews 819409 Watt SINT (yy 
‘apeur Alpenqoe orem SueO] YOM IO} SaNjONIYs [eIUapisel jo Jequinu 343 UodN paseq suotja[dured pue sz71e}s Jo aJeUT}sa Ue ale JOY SY} JopuN uONeIedO IO} UMOYS yaINIy ay J (2) 
Wot uco mou “pry Buienoly Suey Aq vayeuspun AaaMA0} “san nUNe) 19H) pure SULIOIOA x0y SyoeTONd Buysnoy [ewuormoy sae See 
s SNUIWOD MOU 'P}T Zulsnoy supe ueaqeyepu IO} ‘SaTT I f a es 
HEE TOD SURO VUE Sa ean. nes AqP i ae E H eee 3 : ; ! “preog Yyoieasay aouejeq 34) jo saaAo[dura Zurpnpuy . 
5 ‘UOANA PUL Sa}IO}II] WeMYVWON ‘pue[punojman url paya[duroo pue peqeys syuN BuIpnpxy| (1 











77 


























606 ‘F Te1‘s HOL‘7E L87‘SE 106 ‘€Z 1) or rn Vigveyayaes: (st + P72 sulei]) IVLOy, aNVUDy 9z 
= + 
: 6bL‘T Sos‘ L SSP L LUD‘ ET POULT. | et eee daha (Iz + FI swer) jeTeY ITV SZ 
O16‘ 268 661 ‘SZ PES ‘LZ 09% ‘OI 820'8 (SE + gf suiaqy) Aouedns99 10UMO [TV FZ 
‘ ¢ ‘ ‘ ‘ 77ST ites fer Sipr kB BUSS woes ee ae, eG SER we: eee ee (z + SI sula}]) 
£62 1 8ST é LS¢ 61 668 17 I8y VI L Pulse Seis T so Bate G Sens Ok bs 
06 oll $81, €S0'1 THz GURY WMS ieee ee etapa ered rece: cen(6T + OT Sw93]) 
: : SuloueUly [eUOINIYsUy [EUOI}UIAUO-) ZZ 
707 6LZ 068 ‘T Ley‘Z ces'9 206'8 ' Diet Ries (oz + 61 sweiy) 12303-qng IZ 
Sor 4 6LS‘T 600‘Z 7£6'S ses L votes esses ees eesss <0 BurgueUly JayIQ 0z 
L 6F ire Ber £09 $90 °T DE EE VERS 2 Oe uxjg ueMsuUyT eWay ey) Jopun 
~ SUIDULULY ssa] ZUIUBALT J [UOIINIYsU] [eUOTWaAUOD - 61 
. ‘poqay 
160‘T 6L8‘T L9¥‘ LI 7S‘ 6T 99651 sze'9 Sakina eke eaaenan (LT + 9T sureiy) [e03-qng 81 
68L z97 ‘1 0ZL ‘OI 922 ‘01 STH‘9 Coney lf ohete sana aetigs ee cean pace an3upueury 134910 LI 
ZOE LI9 LUL‘9 972'6 Tes ‘T OOO'T tes @nsuoUeUly jeUOINysUy TeUOTJUeAUOT 91 
KIUDGNIIQ 42UNE 
: ONIGTING ASNOH AO ONIONVNIA ALVAINd 









































100‘9¢ | 19z‘se | 980‘¢ 000‘ 66F'€ LOS‘ £80‘T (4s: rn din ee SOK tates (#1 + €T sutaq]) 12303-qng ST 
6€8 ‘81 ¢S9'8T 6fT't 092 ‘1 6r7 I ax ae! 1G OOS lle e eee oe eng ed ee “CIT + € Suzaa]) ejay ai 
Z91 ‘LT 909 ‘9T Lv6 I ObL I 0s0 @ STE @ 99¢ c8E sorts es esses "(3 uray) Aouedns9Q 10UMGO eI 
ONIG TING ASNOH 
AO DNIONVNIA LNANNUFAOD GNV LOAYIG 
TLZ°9% | 6Sh'LzZ | 608‘7 61z ‘7% OLY ‘TZ $$8‘Z $8E (a4 Cans CR ae VAN gt ty (TT + g sweq]) 
|. SuIp]Ing asnoyy jo ZulmMeUL] JUDUIUIBAOL) [BIOL Al 
60T 6 ess ‘Ol c9E 6LY 9CP Ors st 09 (OT + 6 swieq]) [2303-qng iW 
OPP ‘2 OPP 'e Te oP eV ev pal she ; ie a Se a ne” @)Ue[q ooueimsuy [ej WUsy Or 
£999 LOv‘L Tee Sey £8e L6v 8I 09 mel (Sees ate eA oa oe WPT ‘PY Bursnoy yeuoeN 6 
. : IDMay 
ZOT‘LT | 909‘9T L¥6‘1 OFL‘T 0s0‘Z Ste‘ 99¢ C8oe. Nee eG Zto+¢ot+ % suta3]) 1@303-qng 8 
19$'T 7861 191 697 67 or ¥6 Sol See ates (POT PY PUeT SUBIIIIA L 
eV PEP SI ST LLI LLY 6ll 611 "PPT OY seJUBIeNS suKOT JUsUIBAOIdWY] wey 9. 
98 98 a! IT 8t 8T st 7 Soa [OR ee iad @L26] ‘PY UOT Wey WeIpeueD ¢ 
180‘ST vOI'PT | 094'T SPP'T 978 'T POl'Z sel OPE ps alicia MPPOL ‘PY Sulsnoy yeuonen ¥ 
KauDgn29Q 4aUunC 
ONIGTING ASNOH AO ONIONVNIA LNAWNUYAAOD 
0£L'6 708 ‘L LLL 18L £20'T 769 £04 OFF cutee se esesresesessrsesessss*(@ 4 J suray) 
Sulpling esnoy JaUTUABAOL) Ja [eIO]L ¢ 
408‘ L 998 ‘4 699 LIS L¥L ctr 669 Ott Tress yy HD Yy8nosyy syeforg suesej}0/A z 
976'T 96°72 801 $9 917 6¥C y ven “*** @pPUUOSIEg sd1A19g pale, Joy spaforg Bursnoy T 
jDjuay 
ONIGTING ASNOH LNAWNAFAOD LOAYIAG 
~ pareyd paqseig payed paieis pejeajd paqse3g payed paris 
“Woy sup) -Ww07y sug -wo7d snug -w0d sug ‘ON 
syiuyQ sug sup) sug Aguedns0Q) jo adA& 7 ic wo} 
——— epeues erquinjo> ysiqug 23191 V : a UBMIYDICYSES 























anurjuoy— ‘QyVAVNV‘) ‘AONIAOUG ANV AONVdND9CQ AO AdA] Ad ‘AALATAWO*) GNV GALUVIS SLINQ DNISNOY — "ze aTav 
panus 6 a) H L 


‘Te ajqeL JO ZT Wai] Ul UMOYS ‘FFET ‘JY BuIsnoZ [VUOIeN ey} JepuN sueo] zuIol Aq psoueuy 
s}uN apnpxa ABUT “TE BIQVy JO EZ Wz] UW! paiaaod sudijNZ}suUl Sutpuay sy} Aq peaoidde azem SuvO] YOIYA JO} SBuyjaMp ajd1};Nw Jo suorjajduroy pue sj1e}s payeui}se 0} 9}e[er SBINBIN (¢1) 
*paqejs s}un SuIsnoy [ejuer jo [e70} payeujsea Ue WOT] 2[Qe) S147 jo GF PUL FE SWI9}] BuyoeNqns Aq je paaliie st [ENPIsel & SUlaq WAI SIYL (1 
-AQUedNSIO JBUMO JO} Pa}ejduI0D pues pezIe}s SHUN ZuIsnoy 1e}0} Pe}eWIIsSs MOI} B[qQe} SIYy} JO OF pue €} suai] Suroeijqns Aq je paatsie st [ENpIses & Bulaq WId SIYT (or 
“TE FIQVL JO Z} Woz] Ul UMOYS ‘PFET ‘OY BUIsNOY peUuolyeN ey} JepuN suvoj Jwiof Aq paoueuy sjuNn 
apnpoxe ABEL “TE AGEL JO FZ Wei] Ul PasaAod SUOTINIISU! SuIpus, ay Aq PeAoidde a1aM SUvO] YSIGA JO} SUN BUL[JEApP sSUIS JO SUOTJe[GUIOD PUL s}IeIs P9]EUTIISI 0} J7E[9I somnay, Tel (6) 
“PrOL ‘PY BulsnoyY JeuoneN ey} Jepun suvoy yalIp 40} peaoidde syiun a0ueINsU] [eWay 9sOY} SepNpoxs waz SIVT 
: ‘FrOL ‘Py ZuIsnoy [eUONeN oy} jo | weg Jepun psouveuy suorjefd 
-WOD PUL §}]1BIS HUN [CUS are papnyouy Os[y “PRET ‘OV Fusnoy [euorjeN Y} jo ‘]] Weg Jepun Apoesp pue Apuro! yjoq ‘peoueuy s}yUN Jo suojjajdwoo pue sj1ej6 S1BAOD Wt SIL (2) 
"VSE Pues SE sUOI}D0g 
JQPUN SaArasal ULIPU] PU spUL] [VIIUIAOId-je1epay UO JUITUI;I}E8 PUL 6 UO!}9g JEpUN Sulysy JeOIeuIUIOD pue ZuyurrEy aunyy-[[NJ ‘s19afo1d [eNplAIpuT ‘sBulppoy [ews s1aA0d wat SUT (9) 
“ capeur Ayjenyoe a1am suBO] YOIYA JOJ SaINjonsjs fetuapisel jo Jequinu ay} uodN poseq suo}jajduroa ue 871248 jo ajeuyse ue are Joy S14) Jopun uorjeiedo 10) uMOYSs sANBY IYT, (2) 
‘Pr6l ‘PV sursnoyy JEUOTIEN a4} Jo VTE WoNDag ‘TA Weg pur ‘| Weg Jpun-paoueuy s}UN jo suorja[du10d pus S71e7s SIBAOD WAI SIT, (+) 
“uOtTeIOdIOD BUBNoY pue aseBopy jesjuaD Aq penuyjuod Mou “pyy] Zulsnoy suIWeM Aq UayeEpuN AUTO} ‘saijlurey Mey} pue Suvse}aA 10} $}Daford Bulsnoy yeyUaI-MOT are BSIYL, (0 
“preog Yyoressay souajaqy ay} jo saaAo[dula Surpnpouy (;) 
"UOANA PUL SALOWIIIT JsaMyWON ‘puejpunojmaN ui pajyajduiod pue paziejs sun .suripnpx| (y 











79 





























s$6'06 | 1¢6'c6 | 089‘or | OIT‘oT | 0S9‘6 vOL‘8 | I79'e | 90T'e J" “"($¢ + $7 Suiai]) IVIOL aNVAr) 92 
ShL‘6z | 6IS'ze | S$89'T | €86'T T9'T | gzsit | orb’r | Lso'r fut: a ean (IZ + FT swaaz) [eIUSY Iv SZ 
OI8‘19 | ZIv'09 | 966‘8 | Zz1‘8 600‘8 | 94T‘L | 20s’ | OPC fo (81 + ¢f suieqz) Aourdnd99 19UMQ [IV ve 
ps6'bs | oxo'Ls | vos‘L | OIL (G10 || 29E Ss | Sosa s|, eee Pes Se pee uae (1% + 81 suai) 
. ‘ ; suipjing asnoH jo ZulueULy a}eALIg |BI0], €Z 
sos‘e | S8L°S | zoe Sl¥ evT bez 1 CSP | RAIS ss Sey en (6F + OF staz]) 
: is Suiueuly euOlN su [eUoUaAUOZD TZ 
90€‘OF | P98‘ET | OFS etl ° | cot 967 86£ LSS ae ee “(0% + 61 sway) 12303-qng 1% 
£98‘8 | S¢S‘ IT | SLz zS¢ 26 SOT LLE Sly ii SRS Nea es Gani ge eae Meade anSufueury 184109 02 
Orr I 6fe'Z | TLz Le Oot T6l 12 78 sea ees eae ‘vUe[q euRMsuy [eWay ay} Jepun 
; Zu1ueUuly ssarq Surueury Jeuoijnzysuy [euotjUsAUO0-) 61 
(oa 
8P9'rr | 908'er | BhO'L .| L8E‘9 6$6'S 1og'h | 9ET'z 199° (LT + 9} suzaz]) [e303-qng 81 
PSO'Te | STT‘8Z | L8t'S | STL’? LL6‘6 | PSE. | ToT | 99ORT fot @nsuueuly 19439 LI 
yoo'ZE | T69‘ST | 198‘T 7L9'T 786 Lte‘t Sor 102 pa ane aa (yeu DUROEy yeuorn;zysuy jeuCTWaAUOTZ 9 
fan ‘ K9uDgnI9Q 4aUNC 
ONICGTING ASNOH JO ONIONVNIA ALVATYd 


PART III 
DEFINITIONS AND SOURCES 


DEFINITIONS AND SOURCES 


The basic sources of data on mortgage lending in Canada are tio continuing 
surveys of the volume and purpose of institutional and credit union mortgage 
lending. In this issue, to provide comparability of statistics on mortgage lending 
activities of lending institutions for the period 1947-1949, and of credit unions — 
for the period 1948 and 1949, an estimate is made of the lending activity of all com- 
panies and credit unions, including an allowance for those not reporting in the . 
surveys. This explains the difference between the figures for 1947 and 1948 - 
published in this report and those published previously. 


The results of two additional surveys, one a survey of mortgage registrations | 
and discharges in Ontario and value of mortgages registered in the Greater Toronto 
area, and the other a sample survey of equity requirements are included in this 
report. In addition, for the second year, it was possible to obtain supplementary 
information on housing finance and related statistics from other sources. 


To understand the results of the basic surveys it is necessary to know the 
definition of the terms and concepts of measurements used. Such terms as gross 
and net loans on real estate approved, cash disbursements on morigage loan account 
and types of real estate are defined in Mortgage Lending in Canada, 1947, Ottawa, 
1948, p. 61 and p. 62. This issue also provides an explanation of the concepts used 
in measuring the volume of real estate lending (p. 62). 


The section that follows is, therefore, confined to a statement of the sources, 
survey and estimating methods used in arriving at the figures shown in Tables 1 
to 32 in nae Il. 


Sources of Tables 1 to 32 


TABLE 1.— LENDING INSTITUTIONS WITH AND WITHOUT MORT- 
GAGE LOANS ON REAL ESTATE OUTSTANDING, 
CANADA, AS AT DECEMBER 31, 1948. 


Data on number of companies and the amount of loans on real estate out- 
standing obtained for: 


Life insurance companies and fraternal societies from the Abstract of State- 
ments of Insurance Companies of Canada, 1948, King’s Printer, Ottawa, 1949; 
Preliminary Tables of Seventieth Annual Report of the Superintendent of Insurance 
of the Province of Ontario, 1949 (Business of 1948), Printer to the King’s Most 
Excellent Majesty, Toronto, 1949; Annual Report of the Superintendent of In- 
surance for the Province of Quebec, 1949 (Business of 1948), Quebec, 1949; Annual 
Report of the Superintendent of Insurance of the Province of Manitoba, 1949 (Business 
of 1948), Winnipeg, 1949; Annual Report of the Superintendent of Insurance and 
Fire Commissioner of the Province of Alberta, 1949 (Business of 1948), King’s 
Printer, Edmonton, 1949; Annual Report of the Superintendent of Insurance of the 
Staie of New York, Albany, 1949. 


Trust and loan companies by courtesy of the Superintendent of Insurance for 
Canada for those companies which file returns with the Federal Department of 
Insurance; Report of the Registrar of Loan Corporations, Ontario, 1949 (Business 
of 1948), Printer to the King’s Most Excellent Majesty, Toronto, 1949; Summary 
of Financial Statements Filed with the Office of the Inspector by Trust Companies 
for the Year ended December 31st, 1948, Quebec, 1949; correspondence with 
individual loan companies in the Province of Quebec and trust and loan companies 
in the Provinces of Manitoba, Saskatchewan, Alberta and British Columbia. 


Fire insurance companies from Report of the Superintendent of Insurance 
of the Dominion of Canada, Insurance Companies Other Than Life, 1948, King’s 
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Printer, Ottawa, 1949; Preliminary Tables of Seventieth Report of the Superin- 
tendent of Insurance of the Province of Ontario, 1949 (Business of 1948), Printer to 
the King’s Most Excellent Majesty, Toronto, 1949; Annual Report of the Super- 
intendent of Insurance for the Province of Quebec, 1949 (Business of 1948), Quebec, 
1949; Annual Report of the Superintendent of Insurance and Fire Commissioner, 
Alberta, 1948, King’s Printer, Edmonton, 1949; Annual Report of the Superin- 
tendent of Insurance for the Province of New Brunswick, 1949 (Business Transacted 
in 1948), Fredericton, 1949; Annual Report of the Superintendent of Insurance for 
the Province of Manitoba, 1949 (Business of 1948), Winnipeg, 1949. 


Data on loans on real estate outstanding for life insurance companies, 
fraternal societies, trust and loan companies which file reports with the Superin- 
tendent of Insurance for Canada, and life and fire insurance companies and fra- 
ternal societies which file reports with the Superintendent of Insurance of the 
Province of Ontario are preliminary and subject to revision. Mortgage loans and 
agreements for sale held abroad by Canadian companies have been excluded. 
Data on all companies exclude interest on mortage loans due and accrued. 


The method used in distinguishing between companies which made loans 
during 1948 and those which did not make loans is explained in the notes for 
Table 2. 


TABLE 2.— LENDING INSTITUTIONS MAKING MORTGAGE LOANS 
ON REAL ESTATE IN 1948 COVERED IN SURVEY, 
CANADA, 1949. 


' Data on the source of information covering the number of lending institu- 
tions and the amount of loans on real estate outstanding are contained in the 
notes for Table 1. 


Data on the number of companies making loans during 1948 and the amount 
of the loans made were compiled by the Economic Research Department, Central 
Mortgage and Housing Corporation, based on figures of cash disbursements on 
mortgage loan account made during the period under review. The data were 
obtained by direct survey method of all institutions with loans on real estate 
outstanding as at the end of 1948. , 


The number of lending institutions making loans in 1948 is the number which 
made cash disbursements on mortgage loan account during this period. 


TABLE 3.— CREDIT UNIONS MAKING MORTGAGE LOANS ON REAL 
ESTATE IN 1948 COVERED IN SURVEY, CANADA, 1949. 


Data on loans on real estate outstanding as at December 31, 1948, and cash 
disbursements on mortgage loan account made during 1948 for those credit unions 
located in: New Brunswick, from the Registrar of Credit Unions, Department of 
Agriculture, New Brunswick; Quebec, from the Acting Director, Bureau of 
Statistics, Department of Trade and Commerce, Quebec, and by direct survey 
method from individual Caisses Populaires in the Province; Saskatchewan, from 
the Chief Inspector of Credit Unions, Department of Co-operation and Co- 
operative Development, Saskatchewan; Alberta, from Deputy-Supervisor of 
Credit Unions, Department of Industries and Labour, Co-operative Activities 
and Credit Union Branch, Alberta; Manitoba from Supervisor of Credit Unions, 
Department of Agriculture and Immigration, Manitoba; all other provinces, 
from individual credit unions. 


TABLE 4. — MORTGAGE LOANS ON REAL ESTATE OUTSTANDING, 
AND TOTAL ADMITTED ASSETS, BY TYPE OF LEND- 
ING INSTITUTUTION, CANADA, 1939-1948. 


Sources of information covering the amount of loans on real estate out- 
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standing and total admitted assets as at December 31, 1939 to 1948 are the same 
as those mentioned in the notes to Table 1. 


(1) Data on all companies exclude interest on mortgage loans due and 
accrued. 


(2) Data refer to all mortgage transactions, residential, commercial, in- 
dustrial, and other types, both farm and non-farm conducted in Canada. 


(3) Data on British life and fire insurance companies for the years 1939- 
1948 include only loans on real estate outstanding in Canada which are held solely 
for the protection of Canadian policyholders or against Canadian liabilities. 


(4) Data on trust companies refer to mortgage investments made out of 
company and guaranteed funds only, and do not include mortgage investments 
made out of trust, agency and estate funds. 


TABLES 5-13.— VOLUME OF MORTGAGE LENDING BY LENDING 
INSTITUTIONS, CANADA, 1947-1949. 


Data compiled by the Economic Research Department, Central Maresaes 
and Housing Corporation, in co-operation with Dominion Mortgage and In- 
vestment Association, Toronto. The survey covers returns submitted by 113 
lending institutions making loans on real estate in Canada. 


In order to obtain comparable data on institutional mortgage lending in. 
Canada, 1947~1949, the figures in this issue represent estimates of total mortgage . 
lending including an allowance for the activities of companies not covered in the 
survey. The estimates are made as follows: Gross mortgage loans reported for 
each year by type of lending institution and by type of loan are increased to 100 
per cent on the basis of the ratio of the cash disbursements on mortgage loan 
account of the companies in the survey to cash disbursements of all companies 
in the previous year. The provincial distribution is estimated by pro-rating the 
total figures of gross loans approved by type of loan for each year on the basis of 
the provincial distribution of cash disbursements on mortgage loan account made 
by each type of lending institution in the previous year. 


Information for Newfoundland is available for 1949 only. 


TABLES 14-16. VOLUME OF MORTGAGE LENDING BY CREDIT 
UNIONS, CANADA, 1947-1949. 


Data compiled by the Economic Research Department, Central Mortgage 
and Housing Corporation. Comparability of data was obtained for 1948 and 1949 
by using the same method as outlined in the source notes to Tables 5-13. 


TABLE 17.—GROSS AND NET NUMBER OF MORTGAGES REGIS-° 
TERED AND DISCHARGE OF MORTGAGES REGISTERED, 
PROVINCE OF ONTARIO, 1921-1949. 


Data compiled by the Economic Research Department, Central Mortgage 
and Housing Corporation. 


Number of mortgages registered and discharged, Province of Ontario Regis- 
trv Offices, 1921-1924 from Report of the Inspector of Legal Offices, Ontario 
Sessional Papers, 1922-1925. 


Number of mortgages registered and discharged, Province of Ontario Regis- 
try Offices, 1925-1933, were estimated from the number of instruments registered 
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in Registry Offices, Report of the Inspector of Legal Offices, Ontario Sessional - 
Papers, 1926-1934, the number of mortgages registered in Toronto Registry Office, 
and the number of mortgages registered and discharged in York East and West 
Registry Office. 


Number of mortgages registered and discharged, Province of Ontario Registry 
Offices, 1934-1949, are based on original records made available by courtesy of the 
Inspector of Legal Offices, Province of Ontario, Toronto, Canada. The complete 
series reflects mortgage registrations and discharges for all registry offices and 
excludes registration from a small number of land titles offices. However, 
data available cover the bulk of mortgage activity. Spot checks indicate this 
‘coverage is between 85 and 90 per cent. The series is preliminary and subject to 
revision as further data become available. 


‘TABLE 18.— NUMBER AND ESTIMATED AMOUNT OF MORTGAGES 
' REGISTERED AND DISCHARGE OF MORTGAGES 
REGISTERED, GREATER TORONTO AREA, 1921-1949. 


Data compiled by the Economic Research Department, Central Mortgage 
and Housing Corporation, based on original records made available by courtesy 
of the Registrar, Toronto Registry Office, the Registrar, York East and West 
re telat Office, and the Local Master of Titles, Toronto and York Land Titles 

ffice. 


Number of mortgages registered, Greater Toronto area, 1921-1949 were 
obtained from the Toronto Registry Office, York East and West Registry Office . 
and Toronto and York Land Titles Office. 


Number of mortgages discharged, Greater Toronto area, 1921-1949, were 
obtained from the Toronto Registry Office, York East and West Registry Office 
and estimates of discharges from Toronto and York Land Titles Office. 


Amount of mortgages registered, Greater Toronto area, 1921-1949, were 
estimated as follows: The city of Toronto and York county both impose a tax 
equal to one-tenth of one per cent on the registration of mortgages, and the amount 
of mortgages is calculated from the amount of the tax collected each month. The 
city imposed its tax in 1918 and the county in February, 1935. Until 1926, 
records were kept of the actual amount of mortgages registered in both offices. 
From 1926-1934 the amount of mortgages registered in the York East and West 
Registry Office was estimated from the amount of mortgages registered in 
York East and West Registry Office, 1918-1926, the amount of registrations in 
the Toronto Registry Office, 1926-1934, and the number of registrations in the 
York East and West Registry Office, 1926-1934. The amount of mortgages 
registered in the Toronto and York Land Titles Office was estimated from the 
tax collected on mortgages registered within the city, the number of city and 
county registrations, the value of York East and West Registry Office mortgage 
registrations, and the number of registrations in the Toronto Registry Office. 


TABLE 19.— NUMBER AND ESTIMATED AMOUNT OF TOTAL MORT- 
GAGES REGISTERED, GREATER TORONTO AREA, 
NUMBER OF MORTGAGES REGISTERED ONTARIO, 
AND POPULATION, SELECTED YEARS, 1921-1949. 


Data compiled by the Economic Research Department, Central Mortgage 
and Housing Corporation. 


Number and estimated amount of total mortgages registered in Greater 
Toronto area are from Table 18. 


Number of mortgages registered in Ontario are from Table 17. 
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Population figures for Ontario for 1921, 1931 and 1941 from the Census 
of Canada, 1941, Volume II, Table 1, p. 3 and for 1946-1949, estimated by 
the Dominion Bureau of Statistics. 


Population figures for the Greater Toronto area cover the areas served by 
‘the Toronto Registry Office, York East and West Registry Office and the Toronto 
and York Land Titles Office. This area is somewhat larger than the area defined 
as Metropolitan Toronto by the Dominion Bureau of Statistics. Data for 1921, 
1931 and 1941, are from the Census of Canada, 1941, Volume II, Table 10, pp. 
120-121. For the years 1946-1949, estimated on the basis of local assessment 
figures. 


TABLES 20-29. — SALES PRICES, MORTGAGES, EQUITIES AND IN- 
COMES RELATING TO HOUSE PURCHASES, 
SAMPLE SURVEYS, 1948 AND 1949. 


Data for 1949 compiled by the Economic Research Department, Central Mort- 
gage and Housing Corporation from information obtainéd by Regional Offices of 
Central Mortgage and Housing Corporation in co-operation with builders con- 
structing new houses under the National Housing Act. 


The sample survey covers 1,457’sales consisting of 1,406 single units and 
51 duplexes. Of the 1,508 units, 724 were built under the Integrated Housing 
Plan which provides for an end sales price agreed on in advance. The other 784 
units were sold in the open market. 


Data for 1948 obtained from a survey of 1,572 sales consisting of 1,341 
single units and 231 duplexes. All the units in the survey were built under the 
Integrated Housing Plan in 1948. 


To provide comparability of data between the 1948 and 1949 surveys the 
results are expressed in terms of housing units. This explains the difference be- 
tween the figures for the 1948 housing survey shown in this issue and those 
published previously. 


TABLE 30.—- HOUSING UNITS STARTED AND COMPLETED, BY 
TYPE OF PROJECT AND PROVINCE, CANADA, 1949. 


Data compiled by the Economic Research Department, Central Mortgage 
and Housing Corporation. Figures on starts and completions exclude Newfound- 
land, Yukon and Northwest Territories. 


Total housing units started and total housing units completed, by province, 
1949, obtained from Housing Bulletin No. 24, Dominion Bureau of Statistics. 


Distribution of total conversions by province for 1949, based on information 
supplied through the Economic Research Department, Central Mortgage and 
Housing Corporation, by the Corporation’s Bronce and Regional Offices and 
shown in Housing Bulletin No. 24. 


The breakdown between publicly assisted and privately financed starts and 
completions was arrived at by subtracting publicly assisted starts and com- 
pletions (Item 17, Table 31) from total starts and completions. 


The breakdown between institutionally financed starts and completions 
(Items 12, 15 and 24, Table 31) and all other housing was arrived at in the same 
way. 


The rental ownership distribution of total starts and completions was estim- - 
ated by the Economic Research Department, Central Mortgage and Housing 
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Corporation. Rental units were estimated to comprise all direct public 
- rental unit starts and completions, plus half the remaining double units, plus all 

the remaining multiple units. Ownership starts and completions represent the 

difference between total starts and completions and the estimated number of 

rental unit starts and completions. Conversions were all considered as rental units. - 


Distribution of 1949 completions by single and by multiple units, by province, 
obtained from Housing Bulletin No. 24. Single units represent the difference 
between total units and multiple units. Conversions and double units are all 
considered as multiple units. 


The estimate of starts by single and multiple, for Canada as a whole was 
based on data provided by the Dominion Bureau of Statistics covering the first 
eleven months of 1949 and adjusted to include December. The distribution of 
these starts by province was known for the government and institutional assisted 
sectors from the sources elsewhere mentioned in respect to these sectors (see: 
Table 31). The distribution of the remaining starts by province was estimated 
on the basis of completions for the remaining sector. 


Distribution of total new starts and completions, rural and urban, in 1949, 
by province, obtained by courtesy of the Housing Research and Development 
Division, Dominion Bureau of Statistics. 


Distribution of conversions by rural and urban, 1949, are an estimate based 
on information contained in the Supplement to Housing Statistics, 1947. 


Distribution of 1949 new starts and completions by farm and non-farm, by 
province. obtained by courtesy of the Housing Research Section, Central Research ° 
and Development Division, Dominion Bureau of Statistics. All conversions are 
considered as non-farm. 


TABLE 31.— HOUSING UNITS STARTED AND COMPLETED, BY 
PRINCIPAL SOURCE OF FINANCING AND PROVINCE, 
CANADA, 1949. 


Data compiled by the Economic Research Department, Central Mortgage 
and Housing Corporation. 


Data on housing projects for armed service personnel (permanent) (Item 1) 
obtained by courtesy of the Joint Services Accommodation Commitee, Depart- 
ment of National Defence and the Construction Division of Central Mortgage 
and Housing Corporation. : 

Data on veterans’ projects through Central Mortgage and Housing Corpor- 
ation (Item 2), and loans under the National Housing Act, 1944 (Items 4 and 12) 
obtained from the records of Central Mortgage and Housing Corporation. 


Data on loans under the Canadian Farm Loan Act, 1927 (Item 5) obtained 
by courtesy of the Canadian Farm Loan Board. 


Data on operation of Veterans’ Land Act, 1942 (Item 6) compiled by the 
Economic Research Department, Central Mortgage and Housing Corporation, 
from data obtained from the Statistical Division, Administrative Services, 
Veterans’ Land Act Administration. 


Data on Rental Insurance Plan (Item 13) obtained from records of Central 
Mortgage and Housing Corporation. 


Data on loan guarantees under the Farm Improvement Loans Guarantee 
Act, 1944 (Item 14) obtained by courtesy, the Supervisor, Farm Improvement 
Loans Guarantee Act, Department of Finance. 
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The figure of the number of housing starts and completions financed by 
direct institutional loans (Item 23) is an estimate prepared by the Economic 
Research Department, Central Mortgage and Housing Corporation, based on 
returns submitted by 113 companies included in the monthly survey. The estimate 
covers all actual starts and completions, i.e., including an allowance for. non- 
reporting companies, and for farm units. This figure excludes joint loans under 
the National Housing Act, 1944 (Item 12). 


The figure of the number of housing starts and completions financed by 
credit unions (Item 25) is an estimate prepared by the Economic Research Depart- 
ment, Central Mortgage and Housing Corporation, based on returns submitted 
by credit unions participating in the mortgage lending survey. The estimate 
covers all actual starts and completions, ij.e., including an allowance for non- 
reporting credit unions and for farm units. 


The difference between total starts and completions and those starts and 
completions receiving government and/or .institutional assistance represents 
‘housing financed by owners (Item 26), individuals (Item 27), and a miscellaneous 
group, i.e., corporate employers and private institutions (Item 28). This total 
residual was apportioned among owners, individuals and miscellaneous on the 
basis of a sample survey of the principal source of financing of all housing starts — 
and completions recorded during September, 1949, conducted by the Dominion 
Bureau of Statistics for Central Mortgage and Housing Corporation. 


TABLE 32, — HOUSING UNITS STARTED AND COMPLETED, BY 
TYPE OF OCCUPANCY AND PROVINCE, CANADA, 1949. 


Data compiled by the Economic Research Department, Central Mortgage | 
and Housing Corporation. 


The sources for Items 1-16 and 19 are the same as shown for Table 31. 


The method of obtaining Items 17 and 20, are shown in the notes for Table 
30 and footnotes 10 and 11 of Table 32, p. 75. 
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FOREWORD 


Mortgaye Lending in Canada provides factual information annually on the 
volume and conditions of lending on the security of real estate in Canada. 


The 1950 issue, the fourth in the series, continues the presentation of material 
shown in earlier issues and provides the most recent data available on mortgage 
lending by lending institutions, including life and fire insurance companies, trust 
companies, loan companies and fraternal socicties, and by credit unions, The 
data are shown on an annual basis for earlier years and on a monthly basis for 
1950. Separate information is provided for lending on new construction and on 
existing property, with details shown on a provincial basis, Information is pro- 
vided on mortgage registrations and mortgage discharges, including institutional, 
private and government lending in the Province of Ontario for selected years for 
the period 1921 to 1950, Sources of financing of homes purchased by individuals 
in 1949 and 1950, their incomes, savings and method of financing, are examined 
on the basis of a sample survey. Finally, the total 1949 and 1950 housing program 
is shown in terms of number of dwellings by the sectors contributing to the 
program and by province. 


The results of a number of new surveys undertaken in 1950 are published 
in this report. They include, first, quarterly data on credit union mortgage 
lending, which have hitherto been available only annually; secondly, annual 
information on mortgage loans outstanding on estates, trusts and agency funds 
of trust companies; thirdly, information ‘on the conditions of mor lending 
based on a sample survey of mortgages registered and discharged in Ontario in 
1950, including information on interest rates, terms of repayment, period of 
amortization, and types of borrowers and lenders; and fourthly, estimates of 
where the money came from to carry our the housing programsin 1949 and 1950. 


The report is divided into three parts. The first part deals with the scope 
and coverage of the mortgage surveys and a summary giving the highlights of the 
statistical material. The second part consists of the tabular material assembling 
the statistical detail of the surveys. The third part deals with definitions and 
sources. Because this is an annual report and more current information is desir- 
able, brief reference to current mortgage lending operations on a monthly basis 
is made during the year in Housing in Caneda, issued quarterly by the Corpora- 
tion. 


Data and information for this report have been supplied by lending institu- 
tions, crédit unions, the Dominion Mortgage and Investments Association, 
builders, and yarious federal and provincial government departments. Their 
co-operation has greatly facilitated the preparation of this publication. As new 
and improved data on mortgage tending are obtained they will be incorporated 
in future issues of this report. 


Economic Research Department 
Ottawa, May, 1951. Central Mortgage and Housing Corporation 
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PART ONE 


FACTUAL 
SUMMARY 


SECTION 1,—SCOPE AND, COVERAGE OF MORTGAGE SURVEYS 


Mortgage loans provide a major source of credit to build homes and other 
structures and to acquire residential, industrial, commercial and farm properties. 
Funds so invested by lending institutions, credit unions and individuals provide 
lenders with continuing income from their investment and borrowers with the 
means to purchase and expand capital facilities, In the last Afteen vears govern- 
ment assistance to residential mortgage lending has also assurned increasing 
importance. To expand the knowledge of the volume and conditions of mortgage 
lending in. Canada, this report assembles the results of five surveys, Their scope 
' and coverage are described briefly below and in greater detail in Part III, 


Survey of Institutional Mortgage Lending 


One of the most important sources of mortgage credit in Canada ts lending 
institutions — life and fire insurance companies, loan and trust companies, and 
fraternal societies, including mutual benefit societies and pension [und associa- 
tions. Their activities in lending by type of property and province have been 
surveyed monthly by the Economic Research Department of Central Mortgage 
and Housing Corporation since 1946, The survey has been extended through the 
years until it covers 115 of the 165 companies making loans on real estate in 
1949, and in terms of cash disbursements and mortgage loans outstanding 95 
per cent and 96 per cent respectively of all activity. In order to assure compar- 
ability of data from year to year estimates are made of the lending of those 
companies not in the survey. Consequently all series in this publication are for 
the total operations of all companies making mortgage loans. 


Annual data on cash disbursements, net loans approved, mortgage loans 
outstanding and total admitted assets are also given, and in addition to series 
eviously published a table on loans outstanding from trust, estate, and agency 
unds of triist companies is included. Data available on a current basis are 
published in the quarterly report Housing in Canada, 


Survey of Credit Union Morigage Lending 


Although accounting for only 7 per cent of total mortgage lending by institu- 
tions, credit unions fulfil an important function in supplying mortgage credit 
particularly in rural and farm areas, Organized as they are, on a parochial or 
occupational basis, they are amall in size, but great in number, Consequently the 
coverage of the credit union survey is not as high as that of lending institutions, 
and vanes by province from 37 per cent of the total 1949 number of credit unions 
in Alberta to 100 per cent of the amount of loans approved in Nova Scotia, New 
Brunswick, and Saskatchewan, To assure comparability of current series with 
those published previously, an estimate is made for the lending activity of 
credit unions not covered in the survey, so the data in this publication represent 
for credit unions, as for lending institutions, all mortgage lending in Canada, 


In addition to the series previously published in Mortgage Lending in Canada, 
data on mortgage loans outstanding for credit unions, the number of credit 
unions and their lending operations by quarter are also given, 


Mortgages Registered and Discharged in Ontario, Selected Years, 1921-1950 


Comprehensive data on the number of mortgages registered and discharged 
in Ontario Registry Offices were published in Morigage Lending in Canada, 1949 
as a first step in the measurement of fotal lending activity covering al! types of 
property By means of a sample survey of mortgages registered and discharged 
in Ontario Registry and Land Titles Offices conducted in September, 1950, data 
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on the conditions of total lending activity covering all types of property were 
obtained. Detailed information on the principal items in mati. lending — 
interest rates, terms of repayment, and amortization periods — for different sizes 
of mortgages and tvpes of property classified by various borrowers and lenders is 
also included in this issue. 


On the basis of the results of the survey the series of mortgage registrations 

.and discharges in Ontario were revised upward to cover activities in the 16 Land 

Titles Offices as well as the 65 Registry Offices. The series for the Greater Toronto 

area are unchanged as they already include the number and value of registrations 
and discharges recorded at the Toronto Land Titles Office. 


The increase in registrations of mortgages in Ontario is of particular interest 
in view of the fact that the Ontario Government brought its program of second 
mortgage lending to an end in 1950. In 1949 some 11,000 mortgages of this type 
were approved. This represents 11 per cent of the total number of registrations 
in Ontario in 1949, 

Quarterly figures on the number of registrations and discharges in the 
Greater Toronto area are published in Housing in Canada. 


Sample Survey af Source of Housing Financing 


A survey of the sources from which purchasers secure funds to finance the 
acquisition of new homes was made in the summer of 1950. This survey which 
covers 2,115 units built for sale under eee of the National Housing Act, 
1944, was carried out by interviewing builders in all parts of Canada. As the 
Integrated Housing Plan was much less in use in 1950 than in previous years no 
units built under the plan were included in the sample survey. Consequently 
comparison of the resulte of the 1949 and 1950 surveys is facilitated by an assess- 
ment of how units were financed without the end sale price being determined in 
advance, The survey is weighted by region and type of unit to reflect total 
building activity throtighout the country. 

Information is provided for both simgle and duplex house purchasers on the 
financing methods used by different occupation and income groups, the extent of 
secondary financing, and form in which assets used in the down payment were 
held prior to the purchase of a house. ’ 


Survey of Financing the Housing Program 


To indicate the relative contribution of different sectors of the economy to 
the entire housing program, the number of units started and completed, classified 
by principal source, of financing, are shown in this section. Sources of funds that 
are classed as lic include operations under the various sory on of the 
National Housing Act, 1944, related legislation (Veterans’ d Act, Farm 
Improvement Loans Guarantee Act, ete.) and building on direct government 
account. Private sources of funds for residential investment consist mainly of 
individual and institutional financing. In addition to the data shown in terms of 
units started and completed, disbursements by the different sectors in terms of 
amounts expended on housing are given for 1949 and 1950, Information on the 
division of funds as between owner and rental housing is also shown. 


SECTION 2.— MORTGAGE LENDING BY LENDING INSTITUTIONS, 
1949 AND 1950 


(See Tables 1-2, +-13) 
Real Estate Loans and Total Assets 


By the end of 1950 the amount of real estate loans held by lending institu- 
tions, comprising life and fire insurance companies, trust and loan companies, 
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‘and fraternal societies, was nearly double the 1939 amount (see Table 4). Since 
the war the amount of institutional real estate loans outstanding has been on the 
increase, rising by 135 percent from $553 million at the end of 1945 to 
$1.3 billion at the end of 1950, During this period mortgage loans outstandi 

increased more rapidly than other assets taken together, and the proportion o 
total admitted assets formed by mortgage loans rose from 15 per cent at the end 
of 1945 to 24 per cent at the end of 1950. This represented a return to the 1939 


proportion. 


The above figures exclude mortgage loans on real estate outstanding on 
estate, trust and agency accounts of trust companies. The latter involved about 
$103 million as at the end of 1950, or 8 per cent of mortgage loans held by lending 
insfitutions on their own account (see Table 5), 


The expansion of mortgage portfolios in the post-war period derived from 
factors affecting both the Hehand tor and the supply of mortgage funds. On the 
demand side the heavy construction program of the post-war period provided an 
‘impetus to mortgage loan requirements, both for new construction and for exist- 
ing property, transfers of which are often associated with new building. On the 
supply side there was a growth in overall assets of lending institutions and 
{mproved circumstances for new residential moftgages created by amended 
provisions of the National Housing Act, 1944. 


, ‘ ' Total Gross Loans Approved, 1950 


‘, Gross mortgage loans approved in 1950 by lending institutions amounted to 
ove half a billion dollars, an increase of one-third over the 1949 level. A total 
of 76,000 loans amounting to $521 million were ig in 1950, as against 
62,000 in 1949 with a value of $394'million (see Table 6). 


_« The increase in gross mortgage lending was general throughout Canada. 

“All provinces showed an pncreass beck in the number and the amount of mortgage 

loans approved by lending’ institutions, By sexson the Jargest increases were 

recorded in Ontario and British Columbia. On a per capita basis, m loans 

by lending institutions amounted to $38 in Canada during 1950. The provincial 

oe of per capita mortgage lending by lending institutions is shown 
we” tf 
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Life insurance companies continued as the most important single source 
of institutional mortgage funds in 1950, accounting for $371 million or 71 per 
cent of the amount appeaee by all lending institutions. Loan companies ac- 
counted for $106 million or 20 per cent of the total and trust companies, 
$36 million or 7 per cent. Fraternal societies and fire insurance companies both 


13 


showed a decline from 1949 in the amount of mortgage loans approved during 
1950 but these companies accounted for_only 3 per cent in 1949 and 1 per cent 
in 1950 of the total amount of institutional mortgages approved. 


Type of Loan 


Lending on the security of new dwellings for owner-occuupancy accounted 
for the main part of the increase in the total amount of gross mortgage loans 
approved by lending institutions from 1949 to 1950. The value of gross loans 
approved for lending of all types increased by $127 million from $394 million in 
1947 to $521 million in 1950, Mortgage loans on new dwellings for owner- 
occupancy rose by $88 million from $169 million to $257 million during the period 
(see Table 9), 


The tabulation below shows that the amount of non-farm loans in overall 
terms increasecdl by about one-third from 1949 while farm loans showed no appre- 
ciable change. In the non-farm sector, loans for new construction increased much 
more rapidly, 44 per cent, than loans on existing property, 13 per cent (see 
Figure i). And in the category of non-farm loans for new construction, residential 
loans approved increased in amount by 46 per cent as against 29 per cent for the 
non-residential component. In the field of new non-farm residential construction 
the amount of loans on dwellings for rapccrtear pera increased twice as fast as 
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loans on rental! property, 52 per cent as compare 25 per cent, 
Increase 
1949 1950 1949-1950 
# Mill, $ Mull, Per cent 
Amount of Loans 
Non-farm.s.....2.).2.40):42. 386.9 513.5 33 
Fast. o wich, © dee ml yn's ante wise 6.9 7.1 3 
Amount of Non-Farm Loans 
New construction............. 249.2 358.4 Ad 
Existing property...-.......,. 137.7 155.1 13 
Amount of Non-larm Loans . 
for New Construction 
Residential, .-.......-..... . 212.3 310.8 46 
Opes: = nontensacne clo goa ol int 36.9 47.6 29 
Amount of Non-Farm Loans 
for New Residential Construction 
CUAEK occa cs kinnciadeassenter 2600 256.5 52 
° (i ee a 43.3 54.3 25 


Of the amount of money approved by lending institutions for new non-farm 
residential construction, $311 million in 1950, ig loans under the National 
Housing Act, 1944, accounted for $246 million or 79 per cent", In 1949 joint 
loans accounted for 56 per cent of the value of non-farm mortgages for new 
residential construction approved by lending institutions. 

While mortgage lending of all was on the increase in 1950, the principal 
increase in the residential field reflects the impact of the additional one-sixth 
foan under the National Housing Act, 1944. This additional loan was made 
available in late 1949 and throughout 1950 and enabled prospective home owners 
to enter the market with a smaller down payment than would have otherwise 
heen possible (see page 27), 


Mortgage Lending by Quarter 1949-1950 


In all four quarters of 1950 the amount of gross mortgage loans by lending 
institutions was higher than in 1949, As shown in the tabulation below, the 


o See Housing in Conade, Firet Quarter, 1951, Central Mortgage and Housing Corporation, Ottawa, p. 40. 
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greatest increases occurred in the second and third quarters of 1950 which were 
about 45 per cent higher than in 1949. In the final quarter of 1950 the amount of 
loans approved was 14 per cent over the correspording period of 1949. 


Amount of Gross Mortgage Loans Per cent 


Period _ Approved (Mill) Increase 
1949 1950 
lst Quarter............. 76 93 23 
Ind Quarter... es... 106 153 44 
3rd Quarter. ......-. 00.1 108 158 45 
4th Quarter........,..., 103 117 14 
bf ee ne 393 521 32 


SECTION 3.— MORTGAGE LENDING BY CREDIT UNIONS, 
1949 AND 1950 


(See Tables 3, 14-17) 


Mortgage loans amounting to $36 million were made by credit unions in 
1950. This was about 7 per cent of the amount loaned by lending institutions. 
While credit unions are one of the most numerous of mortgage loan outlets 

articularly in Quebec where they number over 1,000, individually they are 
Bas in character and comparatively small in size. Credit union funds on mortgage 
loans are used mainly in rural! or small urban districts to which larger institutional 
credit sources are less accessible. 


Credit union mortgage lending in 1950, with a total of 15,000 loans for 
$36 million, was near the level of 1949 when 15,000 loans amounting to 
$35 million were approved. 


About 40 per cent of the value of non-farm loans made by credit unions in 
1950 was for new construction, of this amount about 87 per cent or $11.5 million 
was for new dwellings. Houses. financed through mortgage loans made by credit 
unions are usually small in size and in a low or medium cost category, Cor- 
respondingly, credit union mortgage loans for new residential construction are 
comparatively small. In 1950 they averaged $2,300 per dwelling, less than half 
the amount of the average loan per dwelling approved by lending institutions. 


The Province of Quebec predominates in the credit union field, accounting 
for 71 per cent of the number and 84 per cent of the value of all mortgage loans 
made by credit union societies in Canada in 1950. The existence of a large number 
of outlying communities in Quebec supports the development of small local 
credit and savings agencies, taking the form of credit unions. 


. ’ 


SECTION 4.—MORTGAGE REGISTRATIONS AND DISCHARGES, 
PROVINCE OF ONTARIO, 1949 AND 1950 


(See Tables 18-25) 


The 1950 survey of mortgage pe geesornee and discharges was enlarged by 
the addition of a sample survey of registrations and discharges recorded in 
September of that year. The purpose of the sample survey, which is described in 
detail on p. 99, was to provide, first, supplementary information on mortgage 
registrations and discharges in 15 Land Titles Offices for which no data had 
hitherto been available, and secondly, data on the conditions of mortgage lending, 
Asa result it has been possible to revise upward the data on mortgage registrations 
and discharges for the Province of Ontario for areas not covered and to obtain 
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separate information onm-residential property, non-residential non-farm ‘property 
and farm property for the following leona: (a) incidence of first, second and third 

mortgage registrations and discharges, by type of lender and borrower, (b) 

amount, interest rate, han and typical terms of repayment of mortgage loans 

registered, by type of lender and type of borrowér, (c) mortgage discharges 
associated with sale and not associated with sale, (d) discharges of mortgages 
before maturity, at maturity and after maturity. 


Gross Mortgage Registrations 


In 1950 mortgage registrations in Ontario reached an all-time high of 110,000, 
an increase-of 6 per cent over 1949. This increase is in line with o indicators 
of increased mortgage lending activity in the province (see p. 36), In com ring 
the figures for 19 Oa and 1949, it should be borne in Eg that the 1949 
are somewhat higher than they would have been under ordinary abr each 
because a say, aaa of second mortgages were registered in that year under 
an Ontario Government scheme), Second mortgages made by the Ontario 
Government for the period January 1, 1949 to March 31, 1950 numbered 15,000 
of which 11,000 were approved in 1949. 


There were three factors miainly responsible for the continued growth of 
mortgage lending in Ontario during the year: firet, continuing growth of the 
‘province involving a population increase of about 100,000, secondly, a record 
ousing program involving over 31,000 housing completions, and thirdly, con- 
tinuing expansion of ‘busindss capital facilities involving about $1,400 million, 
including nearly.$900 million investment in new structures and improvement 
arid over $500 million in machinery and equipment, 


The largest proportion of mortgage transactions in the Proyince of Ontario 
was carried out in the Greater Toronto area. Although comprising less than a 
quarter of Ontario's total population, Greater Toronto was responsible for shew 
to two-fifths af total mortgage registrations. In terms of the amount of mortgage 
Ioans register, Greater Toronto was an even’ more im factor 
$212 million, or 51 cent of an: estimated total mortgage registrations ar 
‘Ontario as a whole o} $412 million. 


Priority of Morigages 
. Pat mecipeees see registered in Ontario in 1950 numbered 96,000,-or 87 per 
cent rf the sot for the province of 110,000. In addition, 14,000 second 
“were registered, Third mortgages were negligible in number, with only 172 
sia They were made on residential property and mainly made y builders 
new homes to purchasers with insufficient equity. 


~ 


Non-Farm and Hom Mortgages 


Of the 110,000 mortgages registered in Ontario, 95,000 or 86 per cent were 

ores on non-farm property, with the remaining 15,000 being made on 
ong non-farm mortgages those made on residential property predom- 

oon being responsible for 81 per cent of first mortgages and for 83 per cent oe 
second mortgages. 

Type of Lender and Borrower 
Individual lenders ‘and borrowers outnumber all others. Of a total of 110,000 
mortg registered in the Province-of Ontario in 1950, individual lenders were 


remensibte for 73,000, * 66 per cent, and individual borrowers for 105,000, or 
95 per cent, 





“al See Howting in Canada, April, 1949, p, 131 April, 1980, pp. 14 and 34, 
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—FIGURE 2 — 
AMOUNT OF FIRST MORTGAGE LOANS 
REGISTERED, BY TYPE OF PROPERTY, LENDER 
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CCOMCMEC AESLARCH OEFARTMEMT, CCNTRAL MORTGAGE AND MOUBING COMPOMAT\ OM. 


As far as residential property is concerned, the following data summarize 
the situation with respect to the number of first mortgages registgred. 


- Type of Lender Type of Borrower 
000 000 


Individual... ..%.... eS 5HFA! 46.3, 73.8 
Company... ., . NT Totes CL _ 2,9 
Institutions, .. - ‘ Pig . 29,3 3 
A TERIBIS an bas teftatuwaan ousik de ut onsiseed at 1.9 a 

ee es ie 17.5 77,5 


Conditions of Mortgage Lending 


During 1950 Ontario mortgage Joans with the lowest rate of interest were 
_ made on non-farm non-residential real estate, mainly commercial and industrial 
property. The average interest rate for this type of mortgage loan amounted to 
5.08 per cent, as compared to 5.13 per cent and 5,21 per cent for residential and 
farm properties respectively, In making this comparison it should be remembered 
that the average interest rate for residential real estate loans is weighted heavily 
by loans made under the National Housing Act, 1944, which carry an interest 
rate of 414 per cent (the result of the 25 per cent Government loan contribution 
at 3 per cent yielding 5 per cent to participating lending institutions), 

Broadly speaking, the interest rate of first mortgages was highest for small 
loans and lowest for large loans. For example, mortgage loans varying from 
$2,000 to $3,000 carried an average interest rate of close to 544 per cent for 
residential property and 6 per cent for non-farm commercial and industrial 
property, Mortgage loans involving $100,000 and over averaged 444 per cent 

' Cavers conventional (natitational loans, joint loane under the National Housing Aci and C_M.H.C. direc: joans. 
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for hoth types of real estate. There are, however, some exceptions to this rule as 
the data in Table 22 indicate. One of the factors that affect the “average” interest 
rate is the presence of the vendor-mortgagee. Where mortgage credit is provided 
by the owner of a property to effect its sale, a lower than customary interest rate 
as be one of the inducements to purchase. Such instances of joint supply of 

ortgage credit and property for sale arise mostly among non-institutional 
lenders. In other cases low interest rates may be nominal rates arising, for example, 
when a mortgage loan is made between two members of a family. 


Residential mortgages are contracted for the longest periods, varying from 
about five years for loans made by individuals to twenty years or longer for loans 
made under the National Housing Act. The average residential mortgage loan 
registered in Ontario during 1950 was for a duration of 7.75 years, as compared 
to 5.69 years for the average non-farm non-residential property loans and 5.39 
years for the average farm mortgage. 


Typical terms of repayment for residential mortgage loans were monthly 
except when such loans were made by individuals. In such cases repayment was 
usually arranged on a quarterly basis. For non-residential non-farm and farm 
properties the pence of repayment varied from one to twelve months (see Table 
21), Comparable,data on the average interest rate on residential property between 
different types of lenders and. borrowers are summarized below. 


~~ Type of Lender Type of Borrower 
Per cent 


- Per cent 
Moy Tel | Ce ie ee oe ee eee ae 5.29 | 5.16 
CERIN 0 5 orine, Sots va Gnsj0b mesee aces 4,50) 4.56 
Mir el aticle (See ed ie fife ee ee 5,14 5.16 
RGR Mar oe putvcbus de ate ote an coin teh’ 4.98 4,56 

BVORMBE: Gi ofe Hinds ted eatin eed iy §.13 5.13 
1 
Discharges of Mortgages Registered - 


The number of mortgage loans registered as diecharged in the Province 
of Ontario in 1950 rose to over 73,000, or 7 per cent above 1949, and ted 
the largest number on record (see Table 23). This peak number el dachurers 
reflects the continuing prosperous economic conditions prevailing in the province 
which made it possible for many debtors to repay their mortgages, frequently 
before the due date (see below). ; 


About 85 cent of the 73,000 mortgages discharged represented first 
mortgages, while the remaining 15 per cent was comprised largely of second 
pomp pte with a very smal] number of third mortgages. Thus approximately 
one of every seven mortgages discharged was.a second or third mortgage loan, 
The corresponding ratio for registrations of new mo was one per eight 
loans, Disc of second mortgage loans were particularly notable in the farm 
sector, where they were almost double the number of new second m 
registered. This points to continuing prosperity in agriculture, which has enabled 
many farmers to reduce indeb , particularly that embodied in junior 
financing which usually carries higher interest charges (see Table 24). 


Of a total of over 62,000 first mortgages discharged, about 22,000, or 34 
per cent, involved discharges of mortgages as a result of sale. Another 38,000 


- 


\) Covers Joans ‘made under the National Housing Act. 
® Covers canventianal loans. 
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discharges, or 60 per cent of the total, were the result of repayment not associated 
with the sale of the property. In addition there were just oyer 3,000 discharges 
mainly involving settlement of demand mortgage loans. These involve mortgage 
loans frequently made among members of a family or other individuals who for 
personal reasons do not wish to place too heavy a burden on the mortgagor. 


The buoyancy of econpmic conditions and a certain degree of re-financing 
are indicated by the fact that the largest number of first mortgage discharges not 
associated with sale of property were made before maturity of the loan.’ Of the 
total mortgage discharges in this group involving 38,000, 16,000 or 42 per cent 
represented discharges ‘before maturity, 7,000 or 18 per cent discharges at 
maturity, and the remaining 15,000 or 40 per cent discharges after maturity. 
The fact that a comparatively large number of discharges are reconded as having 
taken place after maturity does not necessarily mean that there were many 
mortgages in actual default. In fact mortgages-in default were very infrequent. 
Mortgages listed as being discharged after maturity comprised primarily Joans 
where the original contractual period of repayment had been extended by agree- 
ment between mortgagee and mortgagor (see Table 25), A paren oes distribution 
of first mortgage loan discharges not associated with the sale of property is 
shown below by period of discharge for different types of property. 


Beforé ' At After 
Maturily Maturity Maturity 
Residential Pro Fyre gaye’ —— 46 17 37 
Non-farm Non-residential Property 54 6 40) 
Farm Property.cscee cc eces cues 25 22 53 
JAIL Prenpbetie a eds ace ted eho 42 18 40 


SECTION 5.—SAMPLE SURVEY OF INCOMES AND SOURCE OF 
FUNDS OF HOUSE PURCHASERS, 1949 AND 1950 


(See Tables 26-35) 


The demand for new housing by individuals is conditioned by incomes and 
the availability of funds from mortgage sources, personal credit, cash savings - 
and holdings of stocks, bonds, and other assets. Sample surveys of new dwellings 
purchased from builders operating under Part I of the National Housing Act, 
1944, vield information on incomes and the sources of furids used to meet the 
cost of typical new houses completed in 1949 and 1950, Data covering 2,115 
dwellings in 1950 and 784 on a comparable basis in 1949 throw some light on the 
changing methods of financing newly acquired houses. 


Incomes and New House-Building 

Family income is one of the most important factors affecting the demand 
for new dwellings. This is true despite the fact that an individual building a 
house will seldom apply a major proportion of income earned during the year 
to the acquisition cost of a new dwelling. Most of the money going into acquisition 
cost will come from mo e funds, past savings, and personal borrowing. But 
current family income will determine to a large extent the ammount of mortgage 
that an individual can raise, the limits of his personal credit, and to a lesser 
extent the amount of bis savings. , 

‘ 

The survey of 2,115 dwellings purchased under National Housing Act 

provisions in 1950 indicates that 44 per cent were acquired by people with family 
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incomes between $2,700 and $3,500. The income range over $3,500 accounted 
for 38 per cent of the dwellings purchased and the eroup with family incomes 
under $2,700 accounted for the remainder, 18 per cent (see Table 26), 


The cost of acquisition of the 2,03! single dwellings surveyed in 1950 averaged 
$8,781 and the purchaser's annual family income averaged $3,400. As was to 
be expected scqoritos costs increased as incomes of purchasers increased, with 
one exception. The isolated case of one dwelling sold to a purchaser with less than 
$1,800 annual family income bad a cost of acquisition higher than the average 
for successive income groups up to $3,500. The lowest a cost of acquisition, 
$7,888 was paid by those in the $1,800—$2,099 income level and the highest 
average cost, $10,171 was paid by the $5,000 and over income group (see Table 32), 


A roughly similar pattern between acquisition costs and income of purchasers 
is indicated for the 42 duplexes, representing 84 dwellings, also covered in the 
1950 sample survey (see Table 33). 


Source of Funds for Acquisition Cost 


The sample survey for 1950 points to two main sources of funds for house- 
building, mortgages and capital and savings of owners. Mortgages accounted for 
78 per cent on the average, of the cost of acquisition of the 2,115 new dwellings 
surveyed in 1950. Owner's capital and savings accounted for 21 per cent. Personal 
loans and Veterans’ Rehabilitation Credits made up a little over 1 per cent, 


The main shift in this pattern from 1949 to 1950 occurred in the composition 
of the mortgage funds. Second mortgages accounted for 6 per cent of the average 
cost of acquisition of dwellings in 1949. In 1950 the second mortgage component 
was negligible. This shift reflects largely the withdrawal of second mortgage 
assistance as provided in 1949 by the Ontario Government, and the introduction 
_in late 1949 of an additional loan, amounting to one-sixth of the-basic joint loan, 
under the National Housing Act. This latter is counted as first mortgage money. 
In Ontario, therefore, there was a transfer from Provincial second mo in 
1949 to one-sixth National Housing Act loans in 1950. In the rest of Canada the 
additional one-sixth on the National Housing Act first mortgage reduced the 
need for second mortgage financing in 1950. Different circumstances prevailed, 
however, in the conventional mortgage lending field where the incidence of 
second mortgages would be much greater. As a result of the various factors the 

roportion of cost covered by mortgages on the dwellings surveyed rose from 
2 per cent in 1949 to 78 per cent in 1950, There was accordingly a drop in the 
average proportion of acquisition cost required for down payment, from 28 per 
cent in 1949 to 22 per cent in 1950. The average composition of sources of funds 
for the acquisition cost of dwellings in the 1949 and 1950 sample surveys is shown 
below (see also Table 27). 


Noe ge 
irst Mortgage.....-..--..--..504 ; ] 
Second Mortgage............. , 6.1 8 

Sub-total 71,7 78.0 

Down Payment 
Capital and Savings of Owner.........,,.., 26.9 20.9 
Personal Loans....,..-....,... 1.1 9 
Veterans R.C,..,..-....., 8 2 

SOOT rte ies ote Cte aise ose tiems, Caz9 22.0 
2: a 100.0 100.0 
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The increased importance of first mortgages in 1950 is reflected in a different 
presentation of the data (see Table 28). Of ‘the dwellings covered in the sample 
surveys, secondary financing of one kind or another was used in respect of 12 per 
cent in 1950 and 55 per cent in 1949. Second mortgages were used for ouly 3 
per cent of the dwellings in the 1950 survey, and 48 per vent in the 1949 survey, 


The proportion of mortgage loan to total dwelling cost for house purchasers 
borrowing under the National Housing Act, 1944, is considerably higher than 
the corresponding proportion for conventional mortgage lending by institutions. 
Fven without the additional one-sixth loan, in force throughout 1950, basic joint 
loans under the National Housing Act, 1944, were higher as a proportion of coral 
costs than other mortgage loans for new residential construction. Higher loan to 
security ratios are possible under the National Housing Act because of extended 
amortization periods, and Federal Government participation in the risk, 


Further, while owners’ down payments accounted for 22 per cent of the 
total outlay on the dwellings surveyed in 1950, this source provided nearly half 
the funds going into the total Canadian housing program during the year 
(see Section 6). In the fully owner financed sector of the housing program owners 
financed the total acquisition cost, and in the sector financed by mortgage loans 
but without Government assistance, owners invested a relatively higher equity 
than was required for borrowers under the National Housing Act, 1944, 


Capital and Savings af Owner 


The owner's capital and savings constituted 21 per cent of the total cost 
of acquisition of new dwellings surveyed in 1950, and 27 per cent of those covered 
in 1949. The average amounr of capital and savings used per dwelling, at $1,842 
in 1950, was $429 less than in 1949. This decline was reflected by declines of 
$340 and $179 respectively in the two principal non-cash items used as sources of 
funds, Federal Government bonds and existing real estate. The average cash 
contribtition was $57 higher in 1950 than in 1949 (see below and also Table 29). 


Cafnlal and Savings Used 


per Average Dwelling 
Amount Per cent 

Source of Funds is ag 1949 1950 
i eee Pe eee ee era 1,530 1,587 67.4 86.2 
Federal Government Bonds. . 495 155 21.8 8.4 
Other Bonds... dy 5 4 2 2 
Stocks... ... see ain on! - il - 6 
Existing Real Estate. ere sg! .. 238 44 9.8 2.4 
Chet, devves trewows — is 41 8 2,2 

Total... ‘mds PaAiie TTi'c (2, 2e1 1,842 100.0 100.0 


Incomes and Methods of TTouse-Financing 


Do the survey data suggest a relationship between methods of house financ- 
ing and incomes? The tabulation below indicates that down payments of the 
group with incomes over $5,000 represented 25 per cent of acquisition cost while 
those with incomes from $2,400 to $5,000 made down payments covering 21 per 
cent of the cost. In the group with incomes under $2,400 down payments repre- 
sented 23 per cent of acquisition cost. 


22 


Down Payment Purchasers in 


Income Average Cost as Per cent af Income Groups 
Group of Average Cost of Per cent of Total 
$ Acquistion Acquisition Purchasers 
Under 2,400, , . 7,957 23 ; 5 
2,400-2,999,. .  .. 8,263 21 32 
5,000-4,999,. - me 9,074 21 53 
Over 5,000,, ..,....- 10,171 25 10 


The ocetrrence of higher relative down payments in the upper and lower 
income groups may be explained by two factors, The maximum loan limit under 
the National Housing Act means that beyond a certain level, acquisition costs 
may rise without any corresponding increase in the amount of first mortgage. 
Thus among upper income groups the occurrence of higher priced dwellings 
would tend to raise the proportion of money used as down payment, assuming 
that secondary financing does not play too A Seay an offsetting role. Among lower 
income families different circumstances produce a similar result. There is a lower 
limit to the rag iy se cost at which suitable dwellings can be built. Thus lower 
income groups building new dwellings cannot always succeed in obtaining lower 
acquisition costs. However, the amount of mortgage they can obtain under the 
National Housing Act is generally limited to what they can reasonably be expected 
to pay out of income. Accordingly the entry of low income people into the market 
for new housing is predicated on the accumulation of a relatively higher down 
payment. . 


Secondary Financing and Occupation of Purchaser 


Among the three main types of occupation, wage earners, salary earners, 
and self employed, the tion of purchasers using secondary fimancing 
declined from 1949 to 1950, As shown in the tabulation below one wage earner 
in ten in 1950, as aint nearly two out of three in 1949, used secondary financing. 
The proportion of salary earners using secondary financing dropped from 46 
per cent in 1949 to 13 per cent in 1950, and of self employed from 26 per cent 
to 12 per cent, The average proportion of acquisition cost obtained through 
secondary financing also declined in all three occupational groups from 1949 to 
1950 (see also Tables 34 and 35). 


Secondary Financing Purchases with 


Average Cost as Per cent Secondary Financing 
of Acquisition of Average Cost as Per cent 
$ of Acquisition of Total 
1949 1950 1949 1950 1949 1950 
Wage Earners 7,487 8,360 10 1 63 10 
Salary Earners 8,324 9,054 6 2 46 13 
Self Employed 8,403 9,188 4 1 26 12 
| 
SECTION 6.— FINANCING OF THE HOUSING PROGRAM, 
1949 AND 1950 
(See Tables 36-39) 


Sources of Funds for House-Building 
Canadians spent $836 million in building a record number of houses in 1950, 
starting 95,000 dwellings and completing 92,000. The money to fihance this 
program came from three main sources: Government, lenders and owners. 
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The largest sum, $412 million, or 49 per cent of the total amount spent 
on new housing, came from purchasers and builders of new residential properties. 
Of this, 28 per cent consisted of Owner equity in newly built houses where the 
major portion of the purchase price had been obtained through borrowing on the 
security of mortgages. Another 21 per cent involved the expenditures made by 
home owners on properties fully financed from their own resources (see Figure 3), 


The second largest sum, $263 million, or 31 per cent of the total, came from 
lenders, mainly lending institutions, including life and fire insurance companies, 
and loan and trust companies. The institutional group contributed 26 per cent, 
credit unions | per cent and other lenders, mainly private individuals, 4 per cent 
to the total funds flowing into new residential investment. 


Finally, the Federal Government contributed $161 million, or 19 per cent, 
to the housing pcan Of this, $53 million or 6 per cent consisted of money 
spent on direct house building operations, mainly veterans’ and defence housing. 

he remaining $108 million, or 13 per cent of the total money flowing into 
residential investment, consisted primarily of the Federal Government's share in 
joint loans and the full amount of a smal! number of direct loans. A sum of 
$3 million was contributed by the provincial government of Ontario, arising out 
of the operation of its second mortgage scheme. Total government expenditures 
on housing therefore amounted to $161 million in 1950, 


As the summary data below indicate, an important shift occurred from 1949 
to 1950 in the contributions made by the various sectors of the economy to the 
financing of the housing program. Much more money was borrowed, mainly on 
the security of mortgages, than ever before, Funds borrowed from institutions and 
private individuals rose from 26 per cent to 31 per cent, and government financial 
assistance increased from 8 per cent to 13 per cent of the total funds required to 
carry out the housing program. Correspondingly, funds coming from owners 
declined in importance and there was also a reduction of the afnount spent on 
new housing directly by the Federal Government (see also Table 39). 


Expenditures 
1949 
Amount Amount 
Source of Funds $ Mill Percent $§ Mill Percent 
ernment 
Direct House Building. ...._.. . 70 8.9 53 6.3 
Financial Assistance... ........ . 67 8.4 108 12.9 
Satotntale ie 6 eek eects 137 17.3 161 19,2 
Lending Excluding Government 
Institutions................... 161 20.4 219 26.2 
Credit Unions. ,...... 0.6. 00006 13 1.6 12 14 
GIRTON 6s te eis He lar aits hu'als iafe-nfobetaran phe 34 4.3 32 3.8 
Sa TORAM So ca deo decane 208 26.3 263 31.4 
SUA, A. ¥ say enya dap bhain¥ Pe 220 27.7 238 28.5 
Fully Financed... ... wakes rts ais 225 28.6 174 20.9 
~The Fe ee a ee 445 56.3 412 49.4 
Bt ee a a ee 790 100.0 836 100.0 


Dwellings Started By Method of Financing 


While there was little change in the overall housing program in Canada 
from 1949 to 1950 in terms of numbers of units built, important changes occurred 
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in the composition of the program. Total starts numbered about 94,000 in 1949 
and 95,000 in 1950. Government assisted starts however, as the data below show, 
increased from 35,000 in 1949, re nting 38 per cent of the total, to 45,000 in 
1950, representing 47 per cent of the total. These starts include direct building 
on Government account as well as private building assisted by Governmenr 
loans and to a lesser extent, guarantees (see also Table 36). 











Dwellings Started 
1049 1950) 
Metiod of Financing Number Percent Number Per cent 
Government Assistance 
Direct House Building... . 7,874 84 4,799 5.1 
Financial Assistance ........,. 27,480 29,2 39,753 41.7 
Sub-totalicis cis raesceweavs 35,354 37.6 44,552 46.8 
Lending Excluding Government 
Lending Institutions......,..., 18,050 19,2 12,434 13,0 
Credit tinions telco’ aft ee eae 6,610 7.1 5,300 5.6 
CRIGIS as ctsorgusy ., 13,263 14.1 16,410 17.2 
Sub-total... .... sweet (Ot EGSS 40.4 34,144 35.8 
Owner Financing..,......-..,-., 20,654 22,0 16,3574 17,4 
POtALA, cits ite ih eeyt 19S, 03 100_0 95,270 100.0 


Dwellings started with loan assistance from private sources accounted 
for 40 per cent of the toral in 1949 and 36 per cent in 1950. The principal com- 
ponent of this category, dwellings started with conventional loan assistance from 
lending institutions, dropped from 19 cent of the total in 1949 to 13 per cent 
in 1950, These starts exclude those where the Federal Government and lending 
institutions participate together in a joint loan. They exclude further, starts 
financed by lending imstitution loans where rental insurance guarantees were 
provided by the Federal Government. 


The number of dwellings that were fully financed by their owners declined 
from 21,000 starts in 1949, representing 22 per cent of the total, to 17,000 in 
1950, representing 17 per cent of the total. 


The significant shift in the number of dwellings started from 1949 to 1950 
by method of financing, was towards Government assistance and away from 
conventional institutional lending and full owner financing. 


Government Assistance to House Building 


Government asistance to house building in Canada includes direct govern- 
ment house building and government financial assistance to house building in 
the form of loans or guarantees. 


Direct government house building in 1950 accounted for 4,800 starts, or 3 
cent of the total, as against 7,800 in 1949 representing 8 per cent of the total, 

n 1950 the program included 3,500 dwellings started for the Department of 
National Defence as living quarters for married members of the services; 1,000 
veterans’ rental dwellings; an estirmated 200 dwellings built for Federal Govern- 
ment civilian employees; and 140 dwellings started under Federal-provincial 
sponsorship as provided for under Section 35 of the National Housing Act. The 
decline in starts from 1949 was occasionel mainly by the tapering off of the 
Veterans’ Rental Housing Program. The last Federal-municipal agreements under 
this program were made in 1949 and subsequent operations have been confined 
to the completion of projects already committed. Shortly following the end of 
Federal-municipal negotiations under the Veterans’ Rental Housing Program, 
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the Federal Government provided another avenue of public housing activity b 
the enactment of Section 35 of the National Housing Act in late 1949('). This 
Section provides for joint Federal-provincial participation in the assembly of 
land for housing purposes or in the actual construction of housing projects for 
rent * Ee The first 140 starts under this provision occurred in Newfound- 
and in . 


Government financial assistance to house building accounted for 27,000 
starts in 1949, and 40,000 in 1950, representing 29 per cent and 42 per cent of 
total starts in the respective years, This assistance in 1950 comprised 32,400 
starts under joint loan provisions of the National Housing Act; 3,200 starts under 
direct loan provisions of the National Housing Act; 2,300 starts with a form of 
loan assistance under the Veterans’ Land Act, 1942; less than 100 under Canadian 
Farm Loan Act assistance; 1,300 starts assisted under the rental insurance 
guarantee provisions of the National Housing Act; and 500 under the loan 
guarantee assistance of the Farm Improvement Loans Guarantee Act, 1944. The 
dwellings designated as being assisted under the rental insurance guarantees 
exclude those which were provided also with direct loans by the Central Mort- 
Fee and Housing Corporation. These were included in the direct National 

ousing Act loan assistance component. 


The principal shift from 1949 to 1950 in the number of dwellings started 
with government financial assistance was in the National Housing Act joint loan 
component, starts under which increased by 71 per cent from 19,000 in 1949 to 
32,000 m 1950. Among the factors explaining this increase was the provision 
from September of 1949 to February, 1951, of a direct loan by the Central Mort- 
gage and Housing Corporation in addition to the basic joint loan, and amounting 
to one-sixth of the basic joint loan(!), This additional loan had the effect of 
lowering down payment requirements on dwellings approved after September 
of 1949. The actual decline in equity requirements was tempered, but not offset, 
by a rise in house building costs throughout 1950 which was not matched by 
increases in the amount of basic joint loan nperoved by the Corporation. Reduced 

uity requirements in 1950 opened up the housing market for some buvers 
whose savings were formerly inadequate to permit them to buy a newly built 
house. The increase in joint lending operations however, was supported also hy 
the strong overall demand for urban housing during 1950. While overall! housing 
starts in Canada changed little from 1949 to 1950, dwellings started in urban 
areas increased by 10 per cent from 71,000 in 1949 to 79,000 in 1950. As joint 
lending operations under the National Housing Act are conducted principally in 
urban areas the high demand in these centres in 1950 would stimulate joint loan 
starts, apart altogether fram the added impact of the additional one-sixth Joan, 


The heavy volume of starts under joint lending operations explains why the 
proportion of ronment assisted starts in 1950 is much higher than the propor- 
tion of funds for new house building advanced by governments. In the distribu- 
tion of dwellings started by method of financing joint loan starts are in the govern- 
ment assisted sector, The greater part of the funds spent on these dwellings how- 
ever, is from lending institutions, since lending institutions participate in these 
loans on a ratio of 3 to 1, Thus in the distribution of expenditures on new residen- 
tial housing by source of funds the government component is notably smaller in 
relation to that of the lending institutions. 


Private Lending for House Butlding 


More than one-third of the dwellings started in 1950 were assisted by loans 
from private sources exclusively, including Jending institutions, credit unions, 


} See Howing in Canada, October, 1049 op, 10-14. 


77 


individuals, and others. This type of loan assistance accounted for 34,000 starts 
in 1950, 36 per cent of the total, as against 38,000 in 1949 representing 40 per cent 
of the total. The main decline occurred in starts assisted by conventional loans 
from lending institutions which numbered 12,000 in 1950 and 18,000 in 1949, 


Owner Financing 


About one dwelling started out of every 6 in 1950 was fully financed by the 
owner. This represents a decline from 1949 when more than one-fifth of the 
dwellings brought under construction were fully owner financed. This component 
probably combines two extremes, the owners who are in a favourable enough 
position to dispense with loan assistance, and those whose dwellings are so 
situated or designed that it is not possible for them to obtain financial assistance. 
Included also would be a number of owner builders operating on a cash and carry 
basis and building their homes stage by stage over a considerable period of 
time. 


Owner Occupancy and Rental Housing 


Every fourth dwelling brought under construction in 1950 was for rent. 
This ratio was the same in the government assisted sector as in housing started 
without government assistance. Rental housing starts declined by about 25 per 
cent from 1949 when they numbered 32,500, to 24,200 in 1950. In 1948 and 1949 
povesniment participation in the rental housing program was proportionately 

eavier than in the sector of owner occupancy building. But in 1950 the decline 
in starts under the Veterans’ Rental Housing Program and the acceleration of 
government assistance to home-owners undér joint loan provisions was mainly 
responsible for the changing composition of the program. 


The owner occupancy-rental distribution of dwellings started in 1950 reflects 
the number of sole and multiple dwellings started. Single family dwellings 
accounted for 69,000 starts in 1950, or 72 be cent of the total, with the 
remainder of 26,000 dwellings made up of duplexes, row houses, apartments, 
conversions, and other dwellings. The number of conversions is estimated at 
2,700 for the year as against 3,400 in 1949. 


Urban and Rural Housing 


Urban housing comprised 78,600 starts and 73,300 completions in 1950 
representing 82 per cent and 80 per cent respectively of the total starts and com- 
pletions. In 1949 urban housing accounted for 77 per cent of total starts and 
79 per cent of completions. 


Farm and Non-Farm Housing 


A small proportion of total housing starts, involving 4,000 units or 4 per cent 
in 1950, were on farms, indicating little change from 1949, 


PART TWO 


TABULAR 
MATERIAL 


TABLE 1, — Lenotne [nstrrutions Wits AND WitHour MortGace Loans on 
Reac Estate OutstanvinG, CANADA, AS AT Decemmer 31, 1949. 


Institution 


Life Insurance 
Companies, 

Trust Companies . 

Loan Companies 


Fraternal Societies © 


Fire Insurance 
Companies... 















Lending Institutions with Loans 
on Real Estate Outstanding 









Lending Lending 
Institutions Institutians 
Not rer 
Loans in 1949 















| Amount 
Num-  Ourt- 
ber | 


standing 
$000 


82 955,912 
83 210,613 
| 165 it 166,525 











© Including agreements for sale. 
™ Including Mutual Benefit Societies and Pengion Fund Ass lations, 
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TABLE 5. — Mortcace Loans on Reat Estate OutstanpinGt in Estate, 
TRUSTS, AND AGENCY Funps or Trust Companms, 1946-1950. 










Amount 

$000 

ee te ee “eras axat atccan oRomomsa> OC 0R72 RD eaTS ‘ 85,046 

|) Le = EEE ESR eRe EES: SOO EET CONE SES Se EEE en ee ee 83,518 
ROME isa cae cde raawoun COAA00 ob suawune Oh ib ee vo ow sdute SERLTAedoWeNeS 82,356 
ROOT taal rolnn lity elnale Mapai alalels'p vg abeatndcas ede s'auh bela 94,159 
1950 seer erwss MITTIN OTE Carr itil hry tetens 102,828 


© Including agreemente for sale. 
' Estimated (eee p. 98). 
®) Preliminary. 
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TABLE 7. — Gross ann Net MortGack Loans on REAL Estatn Approven, ano Casu 
DishuRSEMENTS ON MoatGace Loan Account, ay Tyee or Lenpine Instrrurion 
AND BY Provincr, CANADA, 1950, 















Gross Loans Approved") | Net Loans Approved! 


Type. of Lendin, 
mes an 


Life Insurance 


panies ., 370,877 265,020 










































Trust Companies. 36,306 31,472 
Loan Companies - 106, 365 78,295 
Fraternal Societies! 6,120 5,842 
Fire Insurance 
Companies.,........ 951 847 
TOTAL ste0su- 02+ 520,619 381,175 
Newfoundland, |. 827 577 
Prince Edward Island 646 773 
Nova Scotia, 4,484 16,376 13,268 
New Brunswick. . . 1,211 5,214 4,439 
Quebec, ...., 11,453 96 ,523 74,189 
Ontario. 37 305 227 B34 197,779 
Manitoba, 4,277 23,749 20,056 
Saskatchewan... . 1,172 5,374 4,040 
Alberta Te 6,958 37,657 30,037 
British Columbia. 8,453 4954 35,417 
CanapaW._. ... 381,175 


\\) Grose loans approved are the total amounts of mortgage loans approved on rea) estate in Canada d 1950 


irrvapectiog wo tn Wiethec the amount af Iba es joans was later altered or the loans pot taken up as to 
cg te the mortgage loans were paid out in full of in part, 
et loans ns paipcened Wee woes lente auprovell Gust 1950 minut cancellations Or alterations of mortgage loans 
effected during | ee ae was made Guring 1950 or in prior years and irrespective aa to wether 
loans were pa ny or 


() Including Mutual Benefit rantrtyat Pension Fund Associations. 
Excluding Yukon and Northwest Territories. 
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TABLE 9, — Guoss MontGace Loans on REAL Estate Arrroven, sv Tyre oF 
Loan, Act Compantes, CANAba, 1948-19500, 


Ie Deellings 


M 
Sub-total (nema | + 2) 
Other Real Estate 


Type of Loan 


Residential 


Non-Farm—New Construction 


Total (Irema 3 4 4)....... 


Othor Real Fetate............... 
Total (tems #49)... 


. | 386,930 


74,151 


z 
~~ 
wn” 


Aut Now-Farm (Items 5 + 10) 


1,549 





Granp Toran (Iteme Ii + 12)... 


75,700 


_ | 303,846 


62,033 


seeee | 360,123 


59, 086 


UW) Racluding Newfoundland in 194A, 
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TABLE 14. — Cash DisuurstMENTs ON MORTGAGE LoAN AccoUNT 
av Crevit Unions, ay Province, CANADA, 1948-1950. 
(In Thousands of Dollars) 


Nova Scotia. 

New Brunswick....,.... 
Quebec. . 

Ontario. ‘vob et 
Manitoba 
Saskatchewan. - 


British Columbia, - 


Canapa !)__ 






1948 1950 
36 
185 
3,119 
3,679 
300 
1,011 
493 
1,225 


738 529 


35,083 35,236 37,048 





"\ Exctuding Newfoundland and Prince Edward | 
reported, and Yukon and Northwest Territories where 


© Revised. 


where po cash disbursements by credit unions were 
formation on moctgage lending is not avuilable. 
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TABLE 26, — Nuwper anv Averace Size oF Firs? Mortcaces on Rear Estate Reorereenn, 
wy Tyre or Prorerty, Lenpax anp Horsowkse, Ontanio, 1950, 


Type of Lender and Borrower 


Tora, Moaroace Loans Recistexep 77,531 


Omer -sn--cxse-2nshsanaanest cag 


reer Institutional Loans |... 
C.M.H.C, Direct Loans,..... ....... 


oint Loans Under the N.H.A..... 0... 


"ecviduals 
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TABLE 24. — Petorrry of Mortoace Loans on Reat Estate Discnarcen, sy Tyrn or Paornery, 
Lenper and Borrower, Ontario, 1950, 


Total 

$35 | $3,440 
04 

74 

2,865 

806 

264 

183 


1,065 | 16,117 


923 
oar 
379 
204 
122 


‘ ‘ 12, ' 

' ‘ ' 

, ool ' 
55,217 | 2,729 | 14,201 | 72,147 





siti! sfll | s 
Siiii sili |g 
E Suri= Srv 
oe 7 ” 


— |} 3,521 


48.333 | 3,433 [10,680 | 7,115 
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TABLE 26. — Sampce Survey or NumBer of New SINGLE 
Dwe..incs Anp DuPLexes, By INCOME OF OWNER AND 
DerenpDents, CANADA, 1950. 





Income of Owner and Dependents Number of Single 


Dwellings Purchased 





Number of Dwellings 
in Duplexes Purchased 













Under 1,800._ _. ,- 


rs le DS ee en 
2,400-2,699, , i252; 22222: esesere yee f 
2,700-2,999,,, 





ee erry eve re eee eee rere 


ee | 


TABLE 27. — Sampce Survey or Composirion or Averace Cost or Acquisition oF 
New Dwectrncs, ev Source or Financinc, CANADA, 1949 anv 1950. 


Vetcans! Re-establishment Credit... 
Sub-total... .......05 





™ Excludes units built under the Integrated Housing Plan, 


TABLE 28, —Samrve Survey oy Numuer or New Dwettincs 
PurcHaAseD With AND WitHouT Seconpary FInanctne, CANADA, 1949 AND 1950, 








1950 
Number of Units 








Type of Secondary Financing 


Number of Units 


Second Mortgages” 
Poretieat Leds oe tess -s7ec or emeen ae 
Veterans’ Re-establishment Credit _. 


Total with Secondary Financing’. . 
Tota! without Secondary Financing... 


Tora Untrs.............. 


(0) Exeiades units built ander the Integrated Housing Plan. 


© The of second due to the Ontario Gevernment Housing Plan which 
Bich propertion martgages was due ing provided 


‘” This total le antaller than the sum of constituent |tema, for in some [natances, more than one type of secondary 
financing was used. 


TABLE 29. — Samece Survey or CarrraL ANp Savincs Ustp As Down PAYMENT 
or Owners, OF New Dwetiinos, gy Tyre or Hoipine, CaANabA, 1949 and 1950, 


























Type of Holdin Number Number Averag: 

7 of Units of Units Amant 

Cash", . sfscayyeda es 1,553 
Federal Government Bonds. __.__.._ - - a19 
Other Bonds. -,. 109 
see sou be = 62e7Acee Neve desc Wes cue b= 868 
Existing Real Estate,. .... ---. ----- —. 271 
Other. 970 
Total Capital and Savings...,. ... ...., 2,115 1,842 





) Cash includes notes, coins, and bank deposits, both demand and time 
Pes gael ly Sealer atten the sum Of constituent items, for in dome instances, more than wne type of holding 
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‘TABLE 33,—Samete Survey or Sounce or FinanctnG or THE Avenace Cost of Acqursirion 
or New Durrexes, BY INCOME OF OWNER AND Derenpests, CANADA, 1950!), 
(In Dollars) 


Gross 
Fansity Income 
of Owner 


and Dependents 





2,100~2,.399 
2,400-2 .699 

2, 700-2 ,999 
3000-3 499 

3, 500-3999 . 
4,000-4,999_, 
5,000 and over. 


AVERAGE") 1,905 





©) Figures aliown in Table 26, Mortgage Lending in Canads, 1949, cover unite built under (he Integrated Housing 
Plan and are, therefore, not (ully Comparable with tive data shown above. “d 


© First mortgages, 
4 Capital and savings of owner. 
(1! The uverage income of w purchaser of « duplex amounted to $3,965 in 1950, 
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PART THREE 


DEFINITIONS 
AND SOURCES 


DEFINITIONS AND SOURCES 
Definitions 

The data in Mortgage Lending in Canada, 1950, are collected by the Economic 
Research Department of the Central Mortgage and Housing Corporation through 
surveys conducted with the co-operation of lending institutions, credit unions, 
the Dominion Mortgage and Investment Association, builders, and various 
government departments, both Federal and provincial. The nature and extent of 
the surveys are outlined with reference to the tables for which they are the 
source of information. The most frequently used terms and their definitions are 
given below. For more extensive explanations see, Mortgage Lending in Canada, 
1947, pp. 61 and 62. 


Gross mortgage loans on real estate approved — commitments made by lending 
institutions with regard to applications for loans on the security of real estate, 


Net mortgage loans on real estate approved — total gross loans approved during 
the year less cancellations and decreases and plus reinstatements and increases 
of loans made during this year or in a prior year. 


Cash disbursements on mortgage loan account — payments by the mortgagee 
against mortgage loan commitments (excluding taxes and other charges advanced). 


Residential real estate — land and structures used for residential purposes. 


Other real estate— land and structures of such commercial, properties as 
hotels, stores, office buildings, garages, theatres and warehouses, industrial 
plants, institutional properties and vacant land. 


Single family dwellings — structurally separate units designed to provide 
living actommodation for one family. 


Multiple family dwellings — residential structures comprising two or more 
dwelling units. : 


Loans for new construction —\oans made to finance the erection of new 
structures. 


Loans on extsling property —loans made to finance the purchase or to 
_ refinance/existing property. 


Sourcés af Tables 1 — 39 


TABLE 1. — LENDING INSTITUTIONS WITH AND WITHOUT MORT- 
GAGE LOANS ON REAL ESTATE OUSTANDING, 
CANADA, AS AT DECEMBER 31, 1949. 


Data on the number of companies and amount of mortgage loans outstandin 
are obtained for life and fire insurance. companies, trust and loan companies an 
fraternal societies which file returns with the Federal Department of Insurance, 
from the Abstract of Statements of Insurance Companies of Canada, 1949; the 
Report of the Superintendent of Insurance of the Dominion of Canada, Insurance 
Compantes Other than Life, 1949; and the Report of the Superintendent of Insurance 
fd anada, Loan and Trust Companies, 1949, all published by the King's Printer, 

tawa. 


Information for companies which report to provincial authorities is found 
in the following: Preliminary Tables of Seventy-First Annual Report of the Super- 
intendent of Insurance of the Province of Ontario, 1950, (Business of 1949); Report 
of the Registrar of Loan Corporations, Ontario, (1950, Business of 1949); Annual 

‘port of the Superintendent of Insurancefor the Province of Quebec, 1950, (Business 
of 1949); Summary of Financial Statements Filed with the Office of the Inspector by 
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Trust Companies for the Year Ended December 31, 1949, Quebec, 1950; Annual 
Report of the Superintendent of Insurance of the Province of Manitoba, 1950, 
(Business of 1949); Annual Report of the Superintendent of Insurance and Fire 
Commissioner of the Province of Alberta, 1950, (Business of 1949); Annual Repari 
of the Superintendent of Insurance for the Province of New Brunswick, 1950, 
(Business Transacted in 1040); Annual Report of the Superintendent of Insurance, 
Province of British Columbia, 1950. These reports are published by the printer 
for the provincial government in each province, 


Mortgage loans and agreements for sale held abroad by Canadian Companies 
are excluded from the figures of mortgage loans outstanding, but mortgage 
holdings #n Canada of foreign companies are included. Dats for American com- 
panies are obtained from the Report of the Superintendent of Insurance of the 
State of New York, 1949, Albany, 1950, and for other foreign companies from the 
Federal Department of Insurance. Figures for al! companies exclude interest on 
mortgage loans due and accrued. 


Companies making loans during 1949 were companies with cash disburse- 
ments on mortgage loan account during (hat year. 


TABLE 2. — LENDING INSTITUTIONS MAKING MORTGAGE LOANS 
ON REAL ESTATE IN 1949 COVERED IN SURVEY, 
CANADA, 1950. 


Data on the number of companies and amount of mortgage loans outstanding 
are from the same sources as Table 1. The figures for cash disbursement are 
obtained from a survey of all companies making mortgage loans during 1949. 
Companies in the survey are those which report their monthly gross mortgage 
loan approvals by type of property, either directly or in the aggregate through the 
Dominion Mortgage and Investment Association, to the Economic Research 
Department of the Central Mortgage and Housing Corporation. 


TABLE 3.— CREDIT UNIONS PARTICIPATING AND NOT PARTICI- 
PATING LN 1950 SURVEY, CANADA. 


Information by province for all credit unions was obtained through courtesy 
of the Registrar of Credit Unions, Department of Agriculture, New Brunswick; 
the Supervisor of Credit Unions, Queen's Park, Toronto, Ontario; the Supervisor 
of Credit Unions, Department of Agricalture and Immigration, Manitoba; the 
Chief Inspector of Credit Unions, Department of Co-operation and Co-operative 
Development, Saskatchewan; the Deputy-Supervisor of Credit Unions, Depart- 
ment of Industries and Labour, Co-operative Activities and Credit Union Branch, 
Alberta; and the Inspector of Credit Unions, British Columbia, The information 
for Quebec was obtained from People's Banks, 1948, Bureau of Statistics, Depart- 
ment of Trade and Commerce, Province of Quebec, pp. 24-55. 


Credit unions pacticine fing in the survey reported mortgage loan approvals 
to the Economic Research Department on a quarterly basis in response to a 
mailed questionnaire. 


TABLE 4.— MORTGAGE. LOANS ON REAL ESTATE OUTSTANDING 
AND TOTAL ADMITTED ASSETS BY TYPE OF LENDING 
INSTITUTION, CANADA, 1939-1950. 


Sources of data on the amount of loans outstanding and total admitted 
assets are the same as indicated for Table 1, The figures on mortgage loans our- 
standing exclude (1) interest on mortgage loans accrued, (2) investments by trust 
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companies from trust, estate, and agency funds, (3) the government's share of 
any mortgages outstanding (i.e. of joint-loans approved under the Dominion 
Housing Act, 1935; the National Housing Act, 1938; or the National Housing 
Act, 1944) and (4) holdings ef British companies for purposes ther than the 
protection of Canadian policyholders or against Canadian liabilities; but include 
(1) agreements for sale and (2) mortgage loans outstanding in Canada, of foreign 
companies. 


Total admitted assets are assets allowed by the Federal Department of 

Insurance and in the case of foreign companies assets on deposit with the Federal 

ment of Insuratce as protection for Canadian policyholders or against 
Canadian liabilities. 


TABLE 5.— MORTGAGE LOANS ON REAL ESTATE OUTSTANDING 
IN ESTATES, TRUSTS AND AGENCY FUNDS OF TRUST 
COMPANIES, 1946-1950. 


This information is obtained from the Dominion Bureau of Statistics which 
conducts a direct survey of all trust companies in Canada, Allowance is made for 
companies not reporting in the early years of the survey on the basis of later 
reports and changes in comparable companies. The figures include agreements for 
sale but exclude interest on mortgage loans due and accrued. No survey was made 
for 1949 and the figure shown for that year was estimated by the Economic 
Research Department, Central Mortgage and Housing Corporation on the basis 
of the 1949-1950 trend in overall institutional mortgage lending. 


TABLES 6-13. — VOLUME AND VALUE OF MORTGAGE LENDING BY 
LENDING INSTITUTIONS, CANADA, 1948-1950. 


The data for these tables are obtained from a survey of 115 lending insti- 
tutions mg mortgage loans in 1950 conducted by the Economic R 
Department of the Central Mortgage and Housing Corporation in co-operation 
with lending institutions and the Dominion Mortgage and Investment Associa- 
tion, 


The companies in the survey submit directly, or in the aggregate through the 
Dominion Mortgage and Investment Association, monthly reports on the volume 
and value of gross mortgage loans approved, by type of property and province to 
the Econamic Research rtment of the Central Mortgage and Housing 
Corporation, These reports represent the bulk of mortgage lending in Canada 
(see Table 2, p. 32) and an estimate is made for the balance. The figures in 
Morteage Lending in Canada, 1950 coyer, therefore, all mortgage lending activity 
of lending institutions in 1950. 


TABLES 14-17. — MORTGAGE LENDING BY CREDIT UNIONS. 


These data were based on a quarterly survey of mortgage loans approved * 
by credit unions in each province, supplemented by an annual survey of cash 
disbursements on mortgage loan account for the year. In some provinces it was 
possible to handle the survey through the department of the provincial govern- 
ment concerned with credit union operations, The extent of the coverage of these 
su , a8 indicated in Table 3, varied considerably from one province to another 
and the basis of coverage also varied. 


, Por Quebec, for instance, the proportion of the total value of mortgage loans 
approved represented by the value of mortgage loans approved by the credit 
unions in the 1950 survey was known for the year 1948 (see note to Table 3). The 
reciprocal of this proportion was used to blow up the 1950 survey results to arrive 
at an estimate of total credit union mortgage lending for 1950 in Quehec. In 
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Alberta, however, it was necessary to use the number of credit unions rather than 
the value of mortgage loans approved as the basis of blowing up the survey 
results, and in British Columbia the value of real estate loans outstanding pro- 
vided the coverhye factor, In Nova Scotia, the Nova Scotia Credit Union League, 
a federation of cred‘t unions in the Province, makes mortgage loans for its mem- 
bers and provided 100 per cent coverage. While the variable basis of coverage 
prévents the formulation of an overall coverage factor for the whole of Canada 
based on the value of real estate loans approved, a satisfactory indication can be 
obtained by weighting each provincial coverage factor, however based, according 
to the estimated cash disbursements on mortgage loan account for the year 1950, 
This produces an average overall coverage factor of 48 per cent and varies from 
41 per cent in Quebec to full coverage in Nova Scotia and New Brunswick, 


TABLES 18-25. — MORTGAGE REGISTRATIONS AND DISCHARGES, 
PROVINCE OF ONTARIO. 


Data were compiled by the Economic Research Department, Central Mort- 
gage and Housing Corporation, 


The number of mortgages registered and discharged in Province of Ontario 
Registry Offices were made available by courtesy of the Inspector of Legal Offices, 
Province of Ontario, Toronto, Canada. Corresponding data for 15 of the 16 
Province of Ontario Land Titles Offices were estimated by the use of the total 
number of transfers in these offices or data from a sample survey described below, 
Annual registrations and discharges for 10 Land Titles Offices were obtained by 
the pont of the sample count for these offices and the ratio of registrations and 
discharges in the sampled Registry Offices to the sample count of registrations. 
and discharges respectively, for the same Registry Office$. The Toronto Land 
Titles Cffice accounted for two-thirds of the total sample of the Land Titles 
Offices. For this office the annual totals of registrations and discharges were 
available. The registrations and discharges in the five unsampled Land Titles 
Offices were computed from the product of the number of csioiat ech of real estate 
in these offices and the ratios of registrations and discharges in the Registry 
Offices to the total number of transfers of real estate in those offices. The survey 
sampled 20 per cent of the mortgage registrations and discha occurring during 
September, 1950,in 18 Registry ces and 11 Land Titles Offices. The sample 
survey covered 29 of the 7& offices in which mortgage registrations and dis- 
charges were recorded during the year. In three Registry Offices there were no 
mortgage registrations or discharges, 


For sampling purposes the province was divided into four regions: (1) Greater 
Toronto, (2) south urban, (3) south rural, and (4) northern. Regional. weights 
were derived from the ratio of the annual number of registrations (discharges) in 
the sampled Registry Offices of the region to the number of registrations (dis- 
“charges) contained in the regional sample. From the regional estimates provincial 
data were complied. 


The survey was made possible by the co-operation of the registrars and the 
masters of titles in the offices involved. 


In Table 26, loans classified as discharged at maturity were taken as those 
loans discharged between two months before and four months after the original 
contractual date of maturity. On the presumption of a normal lag of one month 
between the actual discharge of a mortgage loan and the recording of that dis- 
charge in a Registry or Land Titles Office, loans recorded as discharged hetween 
three months before maturity and three months after were taken, in effect, as 
discharged at maturity. 
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TABLES 26-35. — SALE PRICES, MORTGAGES, EQUITIES AND ILN- 
COMES RELATING TO HOUSE PURCHASES, SAMPLE 
SURVEYS, 1949 AND 1950. ° 


Data were compiled by the Economic Research Department, Central Mort- 
gage and Housing Corporation on the basis of information obtained by regional 
ofhces of the Corporation in co-operation with builders constructing new houses 
for sale under the National Housing Act, 


TABLES 36-38.— DWELLINGS STARTED AND COMPLETED BY TYPE 
OF DWELLING, AREA, AND METHOD OF FINANC- 
ING, 1949 AND 1950. 


Data on starts and completions of dwellings in new structures by province, 
tre of dwelling, and area, were obtained from New Residential Construction, 
ecember 31, 1950, Dominion Bureau of Statistics, and by courtesy of the Special 
Surveys Division, D.B.S. The D.B.S. provincial distribution of farm dwellings 
started and completed was adjusted by the Economic Research Department of 
Central Mortgage and Housing Corporation to allow for known farm dwellings in 
British Columbia under the Canadian Farm Loan Act and the Farm Improvement 
Loans Guarantee Act, For this reason the provincial distribution of farm dwellings 
started and completed as shown in Table 38, differs from that shown in the 
Dominion Bureau of Statistics publication mentioned above, but the total of 
farm starts and completions for the whole of Canada is unchanged. Data on 
conversions were compiled by the Economic Research Department of Central Mort- 
gage and Housing Corporation on the basis of estimates submitted by branch offices 
of the Corporation at the end of 1950 for the centres of 5,000 population and over, 
These estimates were blown up to represent total conversions on the basis of the 
coverage of total conversions represented by the centres of 5,000 population and 
over jn 1947, as obtained from Supplement to ITousing Statistics, 1947, Dominion 
ace of Statistics. All conversions were treated as urban, multiple, rental 
wellings. 


Rental dwellings were estimated as the sum of multiple dwellings, including’ 
one-half of the duplexes and semi-detached dwellings, and the number of publicly- 
initiated single dwellings built for rental. 


Data or all aspects of operations under the National Housing Act, 1944, 
were compiled by the Statistics Department, Central Mortgage and Housing 
Corporation. Data on operations under the Veterans’ Rental Housing Program 
and the Armed Service Married Quarters program conducted by the Corporation, 
were obtained from the same source. Data on Armed Service Married Quarters 
operations conducted by the Department of National Defence were obtained by 
courtesy of the Joint Services Accommodation Committee, Department of National 
Defence. Data on dwellings built for employees of Federal Government depart- 
ments were estimated on the basis of information supplied by courtesy of the 
Economic Research and Development Division, Department of Trade and Com- 
merce, 


Conventional institutional starts and completions were estimated as the 
difference between total institutional starts and completions and joint loan starts 
and completions under the National Housing Act, 1944. Total institutional starts 
and completions were estimated on the basis of the number of dwellings apipontss 
for gross loans by lending institutions in 1949 and 1950, The relationship between 
gross loan approvals in terms of dwellings in 1949 and 1950, and starts and com- 
pletions in 1950 was determined on the basis of similar information available for 
loans under the National Housing Act, 1944, where the data on both approvals 
and starts and completions were known, and a relationship between the sets of 
data could be established. 
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Dwellings started and completed with credit union loan assistance were 
estimated on the basis of the number of dwellings for which loans were approved 
in 1949 and 1950, 


The sum of dwellings started and completed with owner, individual, or 
miscellaneous financing represents the difference between total starts and com- 
pletions and the sum of government assisted starts and completions and starts and 
completions with conventional institutional financing. This residual sum was 
distributed between its Components, owner, individual, and miscellaneous 
financing, in accordance with information obtained through a survey of dwellings 
completed in September, 1950, conducted by the Dominion Bureau of Statistics, 
Occupants of these new dwellings were surveyed by mailed questionnaire as to 
the principal source of financing for the dwellings completed. The relative weights 
of owner, individual, and miscellaneous fnancing obtained from the respondents 
to this questionnaire were used to distribute the residual total of starts and com- 
pletions between these three principal sources of financing, 


The rental ownership breakdown of total institutional starts and completion 
was estimated on the basis of the number of multiple and single dwellings approved 
for institutional gross loans in 1950. The estimates were adjusted to allow for two 
family units included among the multiple dwellings approved. 


TABLE 39. — Dena ON NEW HOUSING, BY SOURCE OF 


Data on direct housing expenditures include government expenditures on 
veterans’ rental houses, armed service married quarters, housing for employces 
of Federal Government departments, and housing expenditures under Section 35 
of the National Housing Act, 1944. Sources for these data are given in the note 
to Tables 36-38. 


Data on direct loan expenditure by the Federal Government include the 
povernment’s share of expenditure under the Canadian Farm Loan Act, 1927, the 
Veterans’ Land Act, 1942, and direct loans under the National Housing Act, 1944. 
Sources for these data are given in the note to Tables 36-38. 


Data on joint Joans and additional one-sixth loans were estimated, and 
were based on data obtained from the records of C.M.H.C. These records also 
provided data on which estimates of lending institution expenditures on Govern- 
ment guaranteed loans were . 


Disbursements on second mortgages under provision of the Housine Develop- 
ment Act, 1948, of the Province of Ontario, were obtained through the co- 
operation of the Housing Corporation of the Province of Ontario. 


Disbursements by lending institutions on joint-loans were estimated from 
the records of C.M.H,C. and exclude the government's share in these operations. 


Total institutional disbursements were estimated as the product of the value 
of institutional loans approved on new residential construction and a statistical 
factor having as numerator the value of all institutional loans approved and as 
denominator cash disbursements on all institutional loans. All the institutional 
items were calculated as exclusive of the Corporation's share of joint loans. The 
cash disbursement data for 1950 were preliminary and the 1949 ratio was therefore 
used for both years. 


Disbursements by chartered banks are made under provision of the Farm 
Improvement Loans Guarantee Act, 1944, and the Home Extension section of the 
National Housing Act, 1944. Estimates on these operations were made on the 
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basis of data obtained by courtesy of the Supervisor of the Farm Improvement 
Loans Guarantee Act, Department of Finance and records of C.M.H.C. 


Credit union disbursements were estimated as the product of gross mortgage 
loans approved for new residential construction, and the ratio of total cash dis- 
biirsements to total credit union loans approved. 


Individual loans were estimated on the basis of the relative sizes of individual 
and institutional loans registered in Ontario as shown in Table 20. Miscellaneous 
loans were estimated in the same way using “other” types of loans registered 
from Table 20. In order to apply these relative sizes it was necessary to have an 
estimate of the physical amount of work done on individual, miscellaneous, and 
conventional loan dwellings, in terms of dwelling units. This physical factor was 
calculated as the sum of completions in each case plus one-third of starts minus 
completions. 


Owners’ equity in the government-assisted sector was estimated from the 
same sources as the loan components, Equities on conventional institutional loans 
were estimated on the basis of an assumption of 60 per cent of loans to lending 
value and the ratio of lending value to total outlay indicated for National Housing 
Act loans in 1949 and 1950, and obtained from Lansing in Canada, First Quarter, 
1951, Table 14. The estimated equity approximated 50 per cent of total outlay, 


Owners’ equity in the credit union, individual and miscellaneous loan sectors 
was judged to be higher than for institutional conventional loans and was assumed 
to be 66 per cent. ieclagnncin 


The fully owner financed component represents the: residual amount of 
naomi after all loans, equities, and direct government expenditures are 
allowed for. 


Total expenditures are from the same source as given for Table 10, Tousing 
in Canada, First Quarter, 1951, with the estimates for new residential construction 
expenditures adjusted to exclude major improvements and alterations, and to 
include land and supplementary house-building costs, and Newfoundland. 


Theestimatesin Table 40 for 1949 differ slightly from those shown in Table 
85, pp. 290-291, Residential Real Estate in Canada, by O. J. Firestone, University 
of Toronto Press, 1951, The latter estimates were preliminary and have been 
adjusted in the light of more recent data and minor changes in methuds. 
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FOREWORD 


Mortgage Lending in Canada provides factual information annually on the 
volume and conditions of lending on the security of real estate in Canada. 


The 1951 issue, fifth in the series, continues the presentation of material 
shown in earlier issues and provides the most recent data available. 


The report is divided into three parts. The first part is textual and gives a 
summary of the highlights of the statistical material. The second part consists 
of tabular material assembling the statistical detail of the surveys on which the 
report is based. The third part deals with definitions and sources. 


The text of this report is divided into six sections. The first summarizes the 
scope and coverage of the subsequent material. The second section deals with 
mortgage lending by life and fire insurance companies, trust and loan companies 
and fraternal societies. The third section treats mortgage lending by credit unions. 
In the fourth section information is provided on the conditions of mortgage 
lending in Ontario, as derived from the results of a sample survey of mortgage 
registrations, discharges and foreclosures, conducted through Registry and 
Land Titles Offices throughout the Province of Ontario. Section five is concerned 
with a sample of house purchases under the National Housing Act and contains 
information on the amount of mortgages and down payments, the source of 
down payments, and the income level and occupation of purchasers. Section six 
deals with the number of dwellings started and completed and with the outlays 
involved in respect to all new house building by method of financing. 


Because this report is annual and more current information is desirable, 
brief reference to current mortgage lending operations is made during the year in 
Housing in Canada, issued quarterly by the Corporation. 


Data and information for this report have been supplied by lending institu- 
tions, credit unions, the Dominion Mortgage and Investments Association, 
builders, and various federal and provincial government departments. Their 
co-operation has greatly facilitated the preparation of this publication. As new 
and improved data on mortgage lending are obtained they will be incorporated 
in future issues of this report. 


Economic Research Department 


Ottawa, May, 1952. Central Mortgage and Housing Corporation 
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PART ONE 


FACTUAL 
SUMMARY 


SECTION 1.—SCOPE AND COVERAGE OF MORTGAGE SURVEYS 


Mortgage loans represent a major source of credit in Canada. The supply of 
mortgage loans comes mainly from private lending institutions, comprising life 
and fire insurance companies, trust and loan companies, and fraternal societies, 
from government sources, from credit unions, and from individual lenders. 
Mortgage loans may be secured either by existing real property or by real pro- 
perty in prospect of construction. In the latter case the money is used for con- 
struction purposes. In the former case the loan is often used to finance the transfer 
of existing property, but may in fact be used for any purpose at all. The demand 
for mortgage credit therefore depends not only on the volume of new construction 
and on the turnover of existing property, but also upon the more general credit 
requirements of those who may wish to raise mortgage money for other purposes. 
A consideration of the whole mortgage field is pertinent therefore in an appraisal 
of the flow of mortgage funds for any one purpose, new construction for instance, 
and new residential construction in particular. 


To contribute to the knowledge of the volume and characteristics of mortgage 
lending in Canada, this report assembles the results of four surveys whose scope 
and coverage are described briefly below and in greater detail in Part III. In 
addition an analysis of the financing of the housing program of 1951 is presented. 
This analysis draws on material from the other surveys mentioned and from 
additional sources described in Part III. 


Survey of Institutional Mortgage Lending 


One of the most important sources of mortgage credit in Canada is lending 
institutions — life and fire insurance companies, loan and trust companies, 
and fraternal societies, including mutual benefit societies and pension fund 
associations. Their activities in lending by type of property and province have 
been surveyed monthly by the Economic Research Department of Central 
Mortgage and Housing Corporation since 1946. The monthly survey has been 
extended through the years until it covers 102 of the 143 companies making 
loans on real estate in 1950, and in terms of cash disbursements and mortgage 
loans outstanding 93 per cent and 94 per cent respectively of all activity. In 
order to assure comparability of data from year to year estimates are made of 
the lending of those companies not in the survey. Consequently all series in this 
publication are for total operations of all companies making mortgage loans. 
Annual data on cash disbursements, net loans approved, mortgage loans out- 
standing and total admitted assets are also given and are based on a separate 
survey conducted at the end of the year. 


Survey of Credit Union Mortgage Lending 


Although accounting for only 9 per cent of total mortgage lending by institu- 
tions, credit unions fulfil an important function in supplying mortgage credit 
particularly in rural and farm areas. Organized as they are, on a parochial or 
occupational basis, they are small but numerous. Consequently the coverage of 
the credit union survey is not as high as that of lending institutions, and varies 
by province from 41 per cent of the amount of loans approved in Quebec 
to 100 per cent of the amount of loans approved in Nova Scotia, New Brunswick, 
and Saskatchewan. To assure comparability of current series with those published 
previously, an estimate is made for the lending activity of credit unions not 
covered in the survey, so the data in this publication represent for credit unions, 
as for lending institutions, al] mortgage lending in Canada. 
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Sample Survey of Morigages Registered and Discharged in Ontario, September, 1951. 


In the 1949 issue of Mortgage Lending in Canada comprehensive data were 
shown on the number of mortgages registered in Ontario and the number and 
value registered in the Greater Toronto Area. In the subsequent issue, through 
a sample survey of mortgages registered and discharged in Ontario Land Titles 
and Registry Offices, additional data were shown on the characteristics of mort- 
gage lending activity. These data treated mortgage lending by type of property, 
type of borrower and lender, size of loan, rate of interest, terms of repayment, 
and length of loan. This sample survey of mortgage loans registered and dis- 
charged was repeated in September of 1951 and the results of the survey, includ- 
ing comparisons with the results of 1950 survey, are included in the present 
issue. 


Sample Survey of Source of House-Building Funds 


A survey of the sources from which purchasers secure funds to finance the 
acquisition of new homes was made in the fall of 1951. This survey which covers 
units built for sale under provisions of the National Housing Act, 1944, was 
carried out by interviewing builders in all parts of Canada. The survey was 
weighted by region and type of unit to reflect total building activity throughout 
the country. 


Information is provided for both single and duplex house purchasers on 
the financing methods used by different occupation and income groups, the extent 
of secondary financing, and the form in which assets used in the down payment 
were held prior to the purchase of a house. 


Financing of the Housing Program 


To indicate the relative contributions of different sources of funds to the 
entire housing program, dwellings started and completed in 1951 are classified 
in this section according to the type of public assistance received, if any, and if 
not, according to the principal type of private financing. Information on the 
division of starts and completions between owner occupant and rental housing is 
also given. In addition to these data on dwellings started and completed, the 
total estimated outlay on the 1951 housing program is analyzed in terms of 
source of funds, whether government, private institutional, or individual. 


SECTION 2:— MORTGAGE LENDING BY LENDING INSTITUTIONS 
(See Tables 1, 2, 4-13) 


Lending institutions, comprising life and fire insurance companies, trust 
and loan companies, and fraternal societies, represent the main source of mortgage 
funds in Canada. Since the war, these organizations taken together have been 
increasing their mortgage holdings in both absolute amount and in relation to 
their holdings of other assets. Despite a slight falling off in the amount of money 
approved for new mortgages in 1951, mortgage holdings of these companies at 
the end of 1951 represented a higher proportion of total assets than at the end of 
1950. 


Mortgage loans outstanding for all these types of companies amounted to 
$1.5 billion or 27.2 per. cent of their total admitted assets at the end of 1951. 
At the end of 1950 mortgage loans outstanding amounted to $1.3 billion or 
24.8 per cent of total admitted assets. Funds approved by these companies on 
mortgage loan account declined however by 17.6 per cent, from $523 million in 
1950 to $431 million in 1951. Life insurance companies represented the heaviest 
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investors on mortgage loan account, with $1,066 million outstanding or 70.4 
per cent of the total for all lending institutions. Loan companies were next in line 
with $282 million outstanding or 18.6 per cent of the total. In relation to total 
assets, loan companies had the highest proportion in mortgage loans, 69.6 per 
cent, followed by trust companies with 26.1 per cent and life insurance companies 
with 24.3 per cent. 


Up until the end of 1950 and early 1951, lending institutions had financed a 
substantial volume of mortgages out of funds derived from the sale of bond 
holdings. The rise in long-term bond interest rates during late 1950 and 1951 
created an incentive to end these transfers, by reducing the capital value of bond 
holdings. During 1951 nevertheless lending institutions continued to channel a 
substantial proportion of available funds into mortgages partly because of 
substantial forward commitments carried over from 1951. Mortgage loan advances 
in 1951, at $386 million, were at about the same level as in 1950 when 
$392 million were advanced. The decline in mortgage loan approvals provides a 
more current indication of the investment attitudes of the lending institutions 
and anticipates an ultimate decline in disbursements on mortgage loan account. 


The data used above in relation to institutional lending exclude mortgage 
loans outstanding in estate, trust, and agency accounts of trust companies. 
These involve about 8 per cent of mortgage loans held by lending institutions 
on their own account, or about $115 million (see Table 5). 


Total Gross Loans 


In 1951, for the first time in the postwar period the volume and value of 
gross institutional mortgage loan approvals declined. During the year a total of 
57,499 gross mortgage loans were approved with a value of $431 million, as 
against 75,950 loans in 1950 with a value of $523 million. This represents a drop 
of 24 per cent in the number and 18 per cent in the value of gross mortgage loans 
approved during the year. 


Net loans approved in 1951 numbered 53,035, with a value of $390 million, 
representing a decline of 25.5 per cent in number and 15.0 per cent in value from 
1950. Cash disbursements on mortgage loan account, excluding the Central 
Mortgage and Housing Corporation’s share of joint loans, decline by 1.5 per 
cent from $392 million to $386 million in 1951. Disbursements declined relatively 
less than approvals because of the lag between the commitment and disbursement 
of mortgage funds, particularly on loans for new construction. 


Type of Lending Institution 


The decline in institutional mortgage lending during 1951 was associated 
partly with factors affecting the supply of mortgage funds. For one thing, 
because of portfolio considerations many lending institutions in 1951 were less 
ready to continue the expansion of mortgage holdings at the rate of the preced- 
ing four years. Also important was the increase in long-term interest rates in 
Canada, which began in late 1950 and continued in 1951. The rise in these long 
term interest rates had the effect of limiting the amount of funds available to 
lending institutions for general investment purposes, including mortgage lend- 
ing. This effect was transmitted in two ways. 


First, the rise in long term interest rates lowered the value of existing bond 
portfolios and made their liquidation less attractive. This had an important effect 
on the mortgage lending potential of life insurance companies and loan companies, 
the liquidation of whose bond holding had formed an important source of inves- 
tible funds over the postwar period. Trust companies were not affected to the 
same extent since they had in the past depended less heavily on the liquidation of 
bond holdings. 
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Secondly, loan companies were affected in another way because the re-issue 
of maturing bonded debt was less attractive at higher interest rates. In respect 
to the other. types of institutions considered here, bond liability is much less 
important than for the loan companies. 


The impact of these two factors may be seen from a consideration of in- 
stitutional mortgage lending in 1951 by type of company. The total value of mort- 
gage loans approved by loan companies declined 37 per cent from $107 million in 
1950 to $67 million in 1951. The corresponding decline for life insurance companies 
was 14 per cent from $373 million in 1950 to $320 million in 1951. Mortgage 
lending by trust companies, fire insurance companies, and fraternal societies in 
1951 continued near the level of 1950. From the point of view of mortgage lending, 
the declines occurred in the important types of company since life insurance 
and loan companies taken together accounted for 90 per cent of the mortgage 
loans approved by lending institutions in 1951. 


Type of Loan 


The analysis by type of company indicated the effects of the rise in the 
long-term interest rate on total investible funds of lending institution. An analysis 
by type of loan gives an indication why a reduced proportion of available funds 
went into mortgages. 


The rise of bond interest rates in itself would tend to pig mise zases ata 
competitive disadvantage as investments if there were not a corresponding rise 
in mortgage interest rates. While mortgage interest rates in general increased 
during 1951 the return to the lending institutions on joint loans under the 
National Housing Act remained at 5 per cent until June, 1951. At that time the 
rate was increased to 514 per cent in line with the change in the rate on new 
long-term Federal Government bonds. Mortgages under the National Housing 
Act represent the main part of institutional loans approved on new residential 
construction. .As indicated in the tabulation below loans on new residential 
construction fell off by 24 per cent from $310 million in 1950 to $237 million in 
1951. All other types ‘of loans, considered together, fell off by only 8 per cent. . 


Gross Mortgage Loans Approved 
Type of Loan 1950 ° 1951 
($ million) ($ million) 
Non-farm New Construction: 


Residential. ......0.0 0000.00 0c ccc eee eee 310 237 
Otheb cs: fotki es tee ae ered es 48 35 
SUbstOtallsc ocateripuctse Rocrautua ares otee tects 358 272 
Non-farm Existing Property: 
Residential. ......0.0000 000.0000 ce eee 116 112 
OCH er rere oe ae ee ee be Ot A deel oun 42 41 
Sub-totalic..id schs hk hal ead te ees 158 153 
Paris ec 65:4 toto east feted 2 eaate, oa pend Sadia erat whed 6 7 6 
Pt all yss9 jose Spee ee oe a dae ese lesa ape Re 523 431 


There were also factors however tending to reduce the demand for mortgage 
funds on new residential construction. These fell under three main considerations: 
(1) higher debt and property carrying charges; (2) increased down payment 
requirements and (3) shortage of serviced land. Higher debt and property carrying 
charges were associated with increased construction costs, higher mortgage 
interest rates and higher municipal taxes in some areas. Increased down payment 
requirements were occasioned in part by higher construction costs and the 
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withdrawal of the one-sixth additional loan under the National Housing Act in 
February of 1951. While lower down payments again became possible under the 
new regulations to the National Housing Act in October, 1951, this development 
had little effect on lending activity in 1951. In some areas also an acute shortage 
of serviced land constituted the immediate obstacle to a higher volume of new 
house building. 


Mortgage loans on new non-farm non-residential construction fell off by 
27 per cent from $48 million in 1950 to $35 million in 1951. The decline here was 
also affected by a reduced demand for mortgage funds. The type of non-residential 
construction normally financed by lending institutions was affected in 1951 by 
Government disposition of steel supplies designed to curtail non-essential building, 
and by higher capital and carrying charges. While non-residential construction 
as a whole increased in 1951, the gains took place largely in the defence and 
defence-supporting industrial sectors where financing by the owner or with 
Federal Government capital assistance was possible. 


Mortgage loans on existing non-farm property, and on farm property, 
changed little from 1950 to 1951. In these sectors, sustained demand and a 
flexible interest rate tended to hold activity near the level of 1950 despite the 
limitations of the overall supply of investible funds. 


Per Capita Loans by Province 


The decrease in institutional mortgage lending in Canada in 1951 was 
general throughout the country (see below). On a per capita basis every province 
showed a drop in the amount of mortgage loans approved. Overall the per capita 
amount of gross loans approved fell off by 18 per cent from $38 in 1950 to $31 
in 1951. There was a wide variation by province in the per capita amount of 
gross loans approved. A high of $49 per capita in 1951 was recorded for Ontario 
and a low of $2 in Newfoundland. Ontario, Alberta, and British Columbia, had 
per capita rates of mortgage loan approvals higher than the national average. 
The importance of economic growth as a basis for mortgage lending is indicated 
by the rate of development in these three provinces. 


Gross Mortgage Loans 
Approved Per Capita 


Province in 1951 
$ 
Ontarios:: e2i5.3 ead Mere eu ated Bae RE vale 49 
British Columbia........0.0000. 000000000000 cee 33 
AID Orta, cietecr cana oboe oiosste a seeks share ne bois, Batytohack eas » 32 
Manito Da noc ctiesdonatale sf acedsedeaipavisel. an dbiea® 6 27 
Ou ebeG ean, sce de eke oe ce ode Solas ac dees nea 24 
INOWa SCOtla csc ees od ast eee ei cabin esta 20 
New Brunswick.............00.0 0000000000000. 9° 
Prince Edward Island......................00.. 7 
Saskatchewan.............0000 00.000. c eee eee 7 
Newfoundland....).....0.. 0.000. c eee eee 2 
CANAD Asi ssccorrcu toca ta tten ct ainanteg ase gs a e 31 


Loans by Quarter 


As suggested above, on p. 13 there was a marked falling off of institutional 
mortgage lending in the last half of 1951 (see tabulation on p. 17). During the 
first half of the year the value of mortgage loans actually exceeded the level 
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of 1950, increasing by 8 per cent from $247 million in 1950 to $266 million in 
1951. In the last half of the year these loans were down by 40 per cent from 
$276 million in 1950 to $165 million in 1951. 


Amount of Gross Mortgage Loans Per cent 
Period Approved ($ millions) Increase 
1950 1951 1950-1951 
1st Quarter............. 93 129 - 39% 
2nd Quarter............ 154 137 —11% 
3rd Quarter............. 159 86 —46% 
Ath Quarter............. 117 79 —32% 
bi <r: ce 523 431 —18% 


SECTION 3.— MORTGAGE LENDING BY CREDIT UNIONS, . 
1950 AND 1951. 


(See Tables 3, 14-17) 


Mortgage loans approved by credit unions in 1951 amounted to $38.3 
.million. This represented an’ increase of 6 per cent from the level of $36.0 million 
in 1950. While the amount of mortgage loans approved by credit unions in 1951 
was only 9 per cent of the amount approved by lending institutions these credit 
unions nevertheless represent a fairly important source of mortgage funds in 
rural areas and smaller urban districts where other credit sources are less available. 


Of total mortgage loan approvals, 32 per cent or $12.4 million in 1951 was 
for new construction and 29 per cent, or $11.0 million for new residential con- 
struction. In 1950 mortgage loans approved for new residential construction 
amounted to $11.6 million. 


Credit unions did not fall off in mortgage lending for new residential con- 
struction in 1951 to the same extent as lending institutions. One explanation 
for this is found in the fact that the demand for new residential building in rural 
areas and smaller urban centres declined very little from 1950 to 1951 (see p. 28). 
The shortage of serviced land and the reduced volume of lending under the 
National Housing Act were of importance mainly in larger urban areas. Further- 
more, credit unions, with functions more closely related to commercial and per- 
sonal credit than to investment in marketable securities, were less affected by 
interest rate charges during the year than were lending institutions. 


SECTION 4.— MORTGAGE REGISTRATIONS AND DISCHARGES, 
PROVINCE OF ONTARIO, 1950 AND 1951. 


(See Tables 18-25) 


The sample survey of mortgage registrations and discharges in the Province 
of Ontario conducted in 1950, makes it possible to show year to year comparisons 
on overall mortgage lending, types of lenders and borrowers, rates of interest, 
terms of repayment, priority of mortgages, and the timing and occasion of 
mortgage discharges. The main purpose of this sample survey, covering about 
1 per cent of mortgage registrations in Ontario in 1950 and 1951, is to 
indicate broad trends and characteristics of mortgage lending becoming ap- 
parent in this province. 
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Gross Mortgage Registrations 


The number of mortgages registered in the Province of Ontario, at about 
110,000 in 1951, was little changed from 1950 (see Table 18). The number of 
mortgages registered per 1000 population changed little from 1950 to 1951 
involving 25 and 24 respectively; 1951 therefore represents the first year since 
the end of the war in which the number of mortgages registered failed to increase. 
While maintaining their number, amounts of mortgage loans registered declined 
notably, 15 per cent from $626 million in 1950 to $531 million in 1951. There 
were important regional differences. For example, the amount of mortgages 
registered in the Greater Toronto area declined only 3 per cent against a decline 
of 25 per cent in the rest of the province. 


Priority of Mi origaye Loans 


There was little change in the distribution of total mortgages registered in 
1950 and in 1951 between first, second and third mortgages. The summary table 
below indicates that first mortgages accounted for 87 per cent of the total number 
registered in both years (see also Table 19). Within the residential section how- 
ever, first Mortgages increased from 77,500 in 1950 to 80,100 in 1951, despite 
a decline in National Housing Act lending and in overall housing starts. This 
indicates a greater degree of mortgage lending on existing residential property in 
1951 than in 1950. 

Number of Mortgages Registered 

Priority of Mortgages 1950 1951 


First mortgages... 0.0.0... cece eee nee 95,787 95 ,332 
Second mortgages............. 00 epee eee 14,218 14,210 - 
Third mortgages........ 0.00... c cee eee 172 195 


Type of Lender and Borrower 


While the total number of mortgage loans registered in Ontario was changed 
little from 1950 to 1951, the summary tabulation below indicates that there was 
some change in the composition of the total by type of lender. Individual loans 
increased in number and joint loans under the National Housing Act declined. 
In 1951, loans by individual lenders accounted for 71 per cent of the mortgages 
registered, conventional institution loans constituted 20 per cent of the total, 
joint loans 6 per cent, and loans from other lenders, 3 per cent. 


Number of Mortgages Registered 
Type of Lender 1950 1951 


Individital: Acc.5. seeceig ou Art weer aad 72,977 78 ,233 
Conventional Institutional................ 21,412 | 21,365 
Joint loans, N.H.A.........0..... 0000008. 11,302 6,426 
Other: 2 sccee ice bea mi eae eee 4,486 3,713 


The decline in the number of joint loans under the National Housing Act 
was associated with the overall decline in housing starts (see p. 26), and with 
the relative shortage of institutional mortgage money discussed elsewhere in’ 
this report (see p. 13). The increase.in the number of individual mortgages also 
represents in part a result of the’ shortage of institutional mortgage money and 
the consequent pressure on alternative sources of funds. 


The increase in individual lending does not necessarily involve an equivalent 
rise in the flow of cash since, in some cases, individuals act as property vendor and 
mortgagee-at the same time and no cash flow is entailed in respect of the portion of 
the price covered by the mortgage. To the extent that increased cash flows from 
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individual mortgage lenders were required in 1951, increased personal savings 
were available. Personal savings as defined in the National Accounts increased 
from $860 million in 1950 to $1,740 million in 1951.” 


Individual borrowers accounted for 97 per cent of all mortgages registered 
in Ontario in 1951 as against 95 per cent in 1950. 


The average amount of loan on first mortgages for residential property 
increased in the individual and conventional institutional lender sector but 
decreased in the National Housing Act joint loan sector (see Table 20). The 
decline in the average amount of joint loan resulted from the withdrawal of the 
one-sixth additional loan in February of 1951. The increase in the average 
amount of loan in respect to the other lenders. mentioned reflects the increase in 
construction costs and real property values during 1951. 


Type of Property 


Mortgages on non-farm residential property made up 84 per cent of the 
total number of mortgages registered in 1951. Other non-farm properties ac- 
counted for 5 per cent and farm properties 11 per cent. As shown in the tabulation 
below residential mortgages were slightly higher in 1951 than in 1950 and farm 
mortgages were down. The increase in residential mortgages occurred principally 
on existing property since house building was on the decline during 1951. 
This increase in mortgage lending for existing residential property is reflected 
also in the higher incidence of individual lender mortgages mentioned above. 


Number of Mortgages 


Type of Property 1950 1951 

Residential non-farm...............00..000055 89 ,555 92 ,288 
Other non-farm... 00... eee 5,528 5,473 
Parity 0 odecnahave ees ace ded dace anaes dase 15,094 11,976 


Rate of Interest 


Rates of interest on mortgage loans moved up from 1950 to 1951 (see Table 
21). In respect to first mortgages for residential real estate the annual rate of 
interest on conventional loans made by lending institutions increased from an 
average of 5.14 per cent in 1950 to 5.78 per cent in 1951. The interest rate on 
joint loans under the National Housing Act was increased by 14 of 1 per cent 
in June of 1951, following amendments to the Act. Interest rates on loans by 
individuals went up from an average of 5.29 in 1950 to 5.57 in 1951. 


The rise in conventional institutional rates of interest represented one of the 
manifestations of the relative shortage of investible funds discussed above 
(see p. 13). Individual rates also moved upwards as a result of heavier claims on 
this source of funds, but not as sharply as the institutional rate. Some proportion 
of individual mortgage loans is made by persons who accept a first mortgage as 
part payment for property sold by them. Many individual mortgages also: are 
intra-family or ‘between friends’. In these cases the interest rate incentive is not 
of great importance and their incidence partly explains the relatively small 
increase in the rate of interest in the individual mortgage sector. 


By type of borrower, a higher rate of interest on residential properties was 
paid by individuals, 5.57 per cent on the average in 1951, as against 5.15 per cent 
for companies. : 





(1) See National Accounts, Income and Expenditure, Goes Bureau of Statistics, Revised Preliminary, 1951, p. 9. 
@) See Housing in Canada, First Quarter, 1951, p. 
@) See Housing in Canada, Second Quarter, 1951, e 43. 
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By size of loan, and again in respect to first mortgages on residential property, 
higher rates of interest by and large are indicated for smaller loans (see Table 22). 
In 1951 the rate of interest on these loans averaged between 5.61 per cent and 
5.66 per cent for loans in size groups of less than $5,000. For loans over $5,000 
the average rate of interest varied among the size groups from 5.00 to 5.51 per 
cent. 


Length of Mortgages 


The longest contractual lengths of mortgages, by type of lender, occur in 
respect to National Housing Act loans for new residential construction, with an 
average of 19.88 years for those registered in 1951 (see Table 21). Conventional 
institutional loans for residential property had an average length of 5.26 years 
in 1951 and individual loans of this type were slightly shorter in contractual 
length, 4.83 years. By type of borrower, the longest duration on mortgage loans 
is indicated for residential properties taken out by companies, 14.04 years on the 
average. 


The longer contractual lengths on National Housing Act loans reflect the 
requirements of the legislation itself but are supported also by the guarantees 
provided to the lender under the Act. Many loans of short contractual duration 
in the conventional institutional sector and even in the individual sector have a 
longer anticipated duration than that stipulated in the mortgage contract since 
the probability of renewal is recognized by both parties. 


Discharges of Mortgages 


Discharges of mortgages registered in Ontario in 1951 numbered 75,400, 
slightly higher than in 1950 when 73,400 mortgages were registered as discharged 
(see Table 23). In the Greater Toronto area mortgage discharges numbered 
27,900 in 1951, about the same number as in 1950. These discharges represent 
‘between 60 per cent and 70 per cent of the corresponding mortgage registration 
figures and point up the continuing growth in the volume of mortgage claims and 
indebtedness outstanding. 


As indicated in the tabulation below the majority of mortgage discharges 
occurred before the original contractual maturity date. A number of mortgages 
are discharged prior to.the due date because the property serving as security 
for the loan is sold and the loan discharged. For those mortgage discharges not 
associated with the sale of property, 18,600 out of a total of 41,963 in 1951, or 
44 per cent, were before maturity. 

Number of Mortgages Discharged 


Time of Discharge 1950 1951 

Before maturity................. 0.00000 31,318 31,550 
At maturity. .........0 00-000... 00 cee eee 8,567 10,154 
After maturity..............00.00. 000005 19 274 18,459 


Also affecting the incidence of payment before maturity is the factor of 
refinancing at the initiation of the borrower who may be able to find more favour- 
able terms with an alternative mortgagee and who accordingly is disposed to 
arrange for refinancing followed by a discharge of the existing mortgage debt. 


The incidence of mortgage repayment before maturity is of significance 
to lenders in the assessment of yields on mortgage loans. Prepayment of mortgage 
loans involves more reinvestment expense than would be incurred if all loans ran 
to maturity. 


Mortgages discharged after the due date do not necessarily indicate default 
on the part of the borrower as in most cases the original period of loan is extended 
by agreement. — 
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SECTION 5.— SAMPLE SURVEY OF INCOMES AND SOURCE OF 
FUNDS OF HOUSE PURCHASERS, 1950 AND 1951. 


(See Tables 26-35) 


This section deals with the financing of houses purchased under the National 
Housing Act, 1944, in the years 1950 and 1951. The appraisal is based on two 
sample surveys covering 2,115 dwellings in 1950 and 1,067 dwellings in 1951. 
Data were obtained on the acquisition cost of dwellings and the mortgage and 
down payment components used by purchasers to meet such costs. Information 
on the income level and occupation of the purchasers was also secured. While 
house financing under the National Housing Act, on which this section is based, 
does not indicate the wav in which all new houses are financed in Canada, some 
of the trends and relationships established by these surveys have significance 
beyond operations under the National Housing Act. 


Cost of Acquisition and Incomes 


The average cost of acquisition of the dwellings surveyed rose by 16 per cent 
from $8,805 in 1950 to $10,211 in 1951 (see Table 27). This increase is very close 
to the rise of 15 per cent in overall construction costs during the year. 


The rise in acquisition costs was accompanied by a changed income dis- 
tribution of those who purchased houses in 1950 and in 1951. In 1951 only about 
1 per cent of the purchasers of single dwellings sampled had annual incomes of 
less than $2,400 (see Table 26). In 1950, purchasers in this income group ac- 
counted for about 5 per cent of the single dwellings purchased. In 1951 purchasers 
with incomes of less than $3,000 accounted for only 15 per cent of the single 
dwellings purchased, as against 37 per cent in 1950. At the other end of the 
income scale purchasers with incomes of $5,000 or more represented 21 per cent 
of all purchasers of single dwellings sampled in 1951 as compared with 10 per cent 
in 1950. In summary terms the average income of purchasers of single dwellings 
sampled in 1951, at $4,076, was 19 per cent higher than in 1950 (see Table 32). 
The change from 1950 to 1951 indicates that the rise in the band of purchasers 
along the income scale was more than equivalent to the rise in average dwelling 
costs. The rise in dwelling costs indicated by the sample surveys in 1950 and 
1951 was not confined to house building under the National Housing Act, but 
extended generally to house building financed by other methods in this period. 


Composition of the Average Cost of Acquisition 


The shift in the composition of the cost of acquisition of dwellings sampled 
from 1950 to 1951 highlights the effects of rising costs. Mortgages made up 
69 per cent of the average cost in 1951 and 78 per cent in 1950. The owners’ down 
payment constituted 31 per cent in 1951 as compared with 22 per cent in 1950. 
The tabulation on page 22 shows the relevant data for 1950 and 1951. 





4) For similar material on 1949 and 1948 see Mortgage Lending in Canada, 1950, pp. 20-23 and 1949, pp. 18-21. 
@) See Housing in Canada, First Quarter, 1952, p. 117. 
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Average Cost of Acquisition 


1950 1951 
Liem Amount Percent Amount Per cent 
$ of Total $ of Total 
Mortgage Loans 
First Mortgage............ 6,847 78 6,958 68 
Second Mortgage.......... 30 _ 65 1 
Sub-total............. 6,877 78 7,023 69 
Down Payment 
Capital and Savings 
of Owner............... 1,842 21 3,011 29 
Personal Loans............ 77 1 163 = 
Veterans’ Re-establishment 
Credits................. 9 — ™ 22 — 
Othericn code tate Mel ewes — — 12 — 
Sub-total............. 1,928 22 3,188 31 
Average Cost of 
Acquisition............... 8,805 100 10,211 100 


The relative decline in mortgages as a source of funds reflects in part the 
withdrawal of the one-sixth loan under the National Housing Act in February of 
1951. Apart from the one-sixth loan, however, which occurred in disbursements 
on the dwellings sampled in both years, although more heavily in 1950, the 
rise in costs in 1951 was not matched by an equivalent rise in basic loans, at 
least until the changes introduced under the Act in October of 1951. 


Second mortgages accounted for less than one per cent of the total cost in 
both years. Because of the comparatively high ratio of first mortgage to property 
value under the National Housing Act second mortgages were resorted to in- 
frequently in these operations. 


The average owner’s down payment per dwelling increased by over $1,200 
from $1,928 in 1950 to $3,188 in 1951. Virtually the whole of this amount in both 
years derived from the owner’s capital and savings. The small component made 
up out of personal loans by the purchaser more than doubled however and this 
suggests that in the search for sufficient equity purchasers were resorting to such 
loans in greater numbers during 1951. While total average equities for the pur- 
chasers sampled showed a sharp rise from 1950 to 1951 they still represent a 
select group in relation to non National Housing Act types of financing where 
the relative contribution of the purchaser is normally much higher. 


Capital and Savings of Owner 


The capital and savings of owners, which constituted 21 per cent of average 
dwelling cost in 1950 and 29 per cent in 1951 derived from three main sources. 
Cash made up 73 per cent in 1950 and 60 per cent in 1951, sale of existing real 
estate 17 per cent and 28 per cent, and sale of government bonds 7 per cent and 
8 per cent. Small amounts in both years were obtained from other sources as 
indicated in the tabulation on page 23. 





{) See Housing in Canada, First Quarter, 1951, p. 13. 
®) See Housing in Canada, Fourth Quarter, 1951, pp. 14-15. 
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Capital and Savings Used 
per Average Dwelling 


Amount Per cent 
Source of Funds ad 1951 1950 1951 
$ 

Cashes e vay cash. eee a aly are tes 1,342 1,807 73 60 
Federal Government Bonds............. 131 234 - 7 8 
Other Bonds...............0.0.0000005 2 65 — 2 
StO GS fos S26 ice Seca sie tite ihca tots A Shes eas 11 37 1 1 
Existing Real Estate................... 321 829 17 28 
CHS si ee Se ed See a eet ee Be 35 39 2 1 
"VOtaliooeinc.2e bese es Sh va Poa Gane 1,842 3,011 100 100 


The main change from 1950 to 1951 was in the smaller contribution of 
cash which was almost entirely made up by the larger contribution of real estate. 
This suggests that the higher equity and cost requirements of 1951 shifted the 
income band of house purchasers upward to a group with a higher incidence of 
real estate in possession. This trend has implications in respect to the overall 
effective demand for new houses. To the extent that residential real estate in - 
possession is more common among higher income groups, the relative require- 
ments for new housing among these groups is less than for lower income groups. 


Apart from the above consideration, another factor is operating in the 
increased importance of sales of real estate as a source of equity. Owners of real. 
estate have less difficulty in meeting higher equity requirements attributable 
to higher costs because they hold an asset whose value by and large in the past 
few years has appreciated in line with replacement costs. 


While the total capital and savings of owners represented only 29 per cent 
of the average cost of acquisition of the dwellings sampled:in 1951, the importance 
of this component in the total housing program is far greater. As indicated in 
Section 6, owners contributed 53 per cent of the money spent on new housing in 
1951 and it is probable that close to 50 per cent was in the form of owners’ capital 
and savings. 


Incomes and. Methods of House Financing 


As in 1950, and for similar reasons, the principal variation in the relative 
contribution of down payments to costs of new single houses in 1951 occurred 
at either end of the income level. At the highest and lowest extreme of the income 
levels as shown in the tabulation below, the proportion of down payment to total 
cost was higher than through the intermediate levels. 


Down Payment Purchasers in 
Income Group Average Cost as Per Cent of Income Group 
of of Acquisition Average Cost as Per cent of 
Purchasers of Acquisition Total Purchasers 
Under 1,800........ 9,525 40 
1,800-2,099......... 8 ,066 29 1 
2,100-2,399......... 8,610 31 
2,400—-2,699......... 8,926 31 5 
2,700-2,999......... 9,146 30 8 
3,000-3,499......... 9 648 - 29 23 
3,500-3,999......... 10,379 30 18 
4,000-4,999. .. se ne 11,001 31 23 


5,000 and over...... 11,804 34 22 


©) See Mortgage Lending in Canada, 1950, pp. 22-23. 
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This reflects the higher down payments required because of limited capacity 
to carry debt charges at the lowest income level, and because of more expensive 
houses at the highest income level. 


Except for the lowest income group, higher total costs for the dwellings 
sampled in 1951 meant higher purchaser incomes. The fact that a fairly high cost 
of acquisition occurred at the annual income level below $1,800, indicates merely 
that the purchase of a new dwelling at this income level depends mainly on the 
down payment accumulated and not so much on the income of the purchaser. 


SECTION 6.— FINANCING OF THE HOUSING PROGRAM, 
1950 AND 1951. 


(See Tables 36-39) 


Expenditures on New House Building, 1950 and 1951. 


Canadians spent $844 million on new housing in 1951. Overall this amount 
was not greatly changed from the corresponding expenditures in 1950 but less 
money was forthcoming from government and institutional sources and more 
from owners. The changing program of 1951, while physically smaller than that 
of 1950, made a greater immediate claim on the liquid assets of the private 
owners of the dwellings built. 


Governments put up $150 million or 18 per cent of total housing expenditures 
in 1951 as against $160 million or 19 per cent of the total in 1950. Private lending 
institutions, including life and fire insurance companies, trust and loan companies, 
fraternal societies, credit unions, and commercial banks, put up $209 million in 
1951, representing 25 per cent of the total. In 1950 such enterprises provided 
$222 million or 27 per cent of.the total. Individual and miscellaneous loan sources 
provided $32 million in 1951 and $50 million in 1950 representing respectively 
4 per cent and 6 per cent of total housing outlay. The remaining funds, $454 
million or 54 per cent of the total in 1951 and $404 million or 48 per cent of the 
total in 1950, came from the owners of the dwellings built. 


The tabulation below summarizes data shown in greater detail in Table 39 
in Part II. 


1950 1951 
: Amount Amount 
Source of Funds $ Mill. Percent $ Mill. Percent 
Governments 
Direct house building.......... 53.1 6.3 49.0 5.9 
Financial assistance............ 107.3 12.9 100.8 11.9 
Sub-total........0..6...... 160.4 19.2 149.8 17.8 
Lending Excluding Governments 
Institutions................... 209.0 25.0 196.8 23.3 
Credit unions................. 12.6 1.5 11.0 1.3 
Other ries pies pis eet’ 50.8 6.1 33.0 3.9 
Sub-total................. 272.4 32.6 240.8 28.5 
Private Owners 
Equityeese7 oss eee 249.3 29.8 244.2 28.9 
Fully financed................. 154.4 18.4 209.4 24.8 
Sub-total................. 403.7 48.2 453.6 53.7 
Totalincccs ena ehas 836.5 100.0 844.2 100.0 


Government Sources of Funds 


Government disbursements in the housing field in 1951 amounting to a 
total of $150 million consisted of outlay of $49 million on the construction of 
publicly-owned housing, and advances of $101 million on loans for new residential 
construction purposes, including the share of the Central Mortgage and Housing 
Corporation in joint loans under the National Housing Act, 1944. 


The direct expenditures on housing by governments were only slightly below 
those of 1951. The decline occurred in the veterans rental sector where concluding 
operations on Federal municipal projects in 1951 involved outlays of $5.1 million, 
as compared with $17.3 million in 1950. Federal-provincial expenditures on 
housing projects under Section 35 of the National Housing Act were less than 
$1 million in both years. Direct Federal Government outlay, mainly that for the 
Department of National Defence on armed service married quarters, but includ- 
ing also housing expenditures by other departments for employees in special 
areas amounted to $42.8 million in 1951, an increase of $7.6 million over 1950. 


Loan advances of governments for house-building in 1951 comprised 
$45.9 million representing the basic share of the Centrai Mortgage and Housing 
Corporation in joint loans under the National Housing Act, $35.6 million in the 
form of direct loans under the National Housing Act, the Veterans’ Land Act, 
and the Canadian Farm Loan Act, and $19.4 million representing one-sixth 
additional loans under the National Housing Act. Total loan advances of 
$100.8 million for 1951 is 7 per cent less than those made in 1950. In that year joint 
loan advances amounted to $56.4 million, direct loan advances by the Federal 
Government $38.5 million, additional one-sixth loan disbursements $10.2 million, 
and Province of Ontario outlays on second mortgage loan account $2.2 million for 
a total of $107.4 million. ; 


Private Lender Sources of Funds 


Loan advances other than those by governments in 1951 were made up of 
$196.8 million from life and fire insurance companies, trust and loan companies, 
and fraternal societies, $11.0 million from credit unions, and $33.0 million from 
individuals, partnerships, and miscellaneous sources. The $196.8 million from the 
larger lending institutions was down 24 per cent from 1950 and accounted for 
only 20 per cent of total housing outlays in 1951 as against 25 per cent in 1950. 


Private Owner Sources of Funds 


Owners provided 54 per cent of the money going into house building in 1951 
as against 48 per cent in 1950. In 1951 owners spent $244.2 million as equity on 
new houses for which mortgage loans of one kind or another were made, and 
$209.4 million on dwellings financed fully by owners. The equity amount was 
little changed from 1950 but the components representing fully owner financing 
was up 35 per cent. The effect of higher costs and lessened availability of mortgage 
financing is reflected in the increased demands made on owners funds in 1951, 
despite a decline in the overall physical volume of new residential construction 
put in place. 


New Dwellings Started and Completed, 1950 and 1951. 


New dwellings started in 1951, at 72,100, were 24 per cent below those of 
1950 and completions at 84,800 were 8 per cent down. A distribution of dwellings 
started by principal source of financing shows a much more distinct shift away 
from government and institutional financing than was indicated by the analysis 
of expenditures above. The change in the pattern of financing was less pronounced 
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in expenditures than in starts because of the lag between the beginning of con- 
struction on a dwelling and the outlay of funds involved. 


The tabulation below summarizes data shown for 1951 in greater detail and 
by province in Table 36 of Part II. 


Dwellings Started 











: 1950 1951 
Type of Financing Number Percent Number Per cent 
Direct Government 
Armed service quarters......... 3,436 3.6 2,110 2.9 
Section 35, N.H.A............. 140 2 191 3 
Veteranstental................ 1,023 1.0 8 — 
Ophereiecf cca vinie Sean ae 200 2 214 3 
Sub-total....0...0........ 4,799 5.0 2,523 3.5 
Government Financial Assistance 
Direct loans................... 6,892 7.2 2,409 3.3 
Joint loans.................... 32,372 34.0 20,424 28.3 
Guarantees...............000- 1,818 1.9 813 . 1.2 
Sub-total................. 41,082 43.1 23 ,646 32.8 
Total Direct Government and 
Government Financial Assistance 45,881 48.1 26,169 36.3 
Private 
Conventional institutional loans 12,434 13.1 17,057 23.7 
Credit union loans............. 5,300 5.6 4,715 6.5 
Individual loans.............. 8,411 8.8 5,668 7.9 
Miscellaneous loans......... -.. 7,338 7.7 1,931 2.7 
Owner financing.............. 15 ,906 16.7 16,539 22.9 
Sub-total...............0..5 49 ,389 51.9 45,910 63.7 
Total yaoi hcctncetee aad ctics 95,270 100.0 72,079 100.0 


Dwellings Started With Government Assistance 


A total of 26,200 dwellings were started either on direct government account 
or with public loan or guarantee assistance. This represents a decline of 43 per cent 
from the total of 45,900 in 1950. 


Direct government housing starts in 1951 at 2,500, were little over half 
the number in 1950. Starts of Armed Service Married Quarters were down from 
3,400 to 2,100 and dwellings started under the veterans’ rental housing plan 
declined from 1,000 in 1950 to only 8 in 1951. 


Dwellings started with government financial assistance fell off by 42 per 
cent from 41,100 in 1951 to 23,600 in 1950. In this category, dwellings started 
with joint loans under the National Housing Act declined from 32,400 to 20,400. 
Those with direct government loans were down from 6,900 to 2,400, mainly as 
a result of the drop in rental insurance starts with loan assistance from the 
Corporation. Dwellings started with Federal Government guarantee assistance 
only, declined from 1,800 to 800 in 1951. 


Dwellings Started Without Government Assistance 


While dwellings started without government assistance declined in absolute 
terms from 49,400 in 1950 to 45,900 in 1951, they increased as a proportion of 
total starts from 52 per cent in 1950 to 64 per cent in 1951. 


Dwellings started with conventional loan assistance from life and fire in- 
surance companies, trust and loan companies, and fraternal societies, numbered 
@) Data for 1950 from Mortgage Lending in Canada, 1950, having been revised in part. 
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12,400 in 1950 and increased by 37 per cent to 17,100 in 1951. Total starts with 
loans from institutions of this type were lower than in 1950, however, because of 
the 37 per cent decline in joint loans under the National Housing Act from 
32,400 in 1950 to 20,400 in 1951. The increase in starts with conventional mort- 
gages from these types of companies reflects the shift in investment by lending 
institutions in 1951 away from joint loans (see also p. 14). 


Dwellings started with credit union loan assistance changed little from 1950 
to 1951 and accounted for 6 per cent of total starts in 1950 and 7 per cent in 
1951. 


Dwellings started with the principal loan assistance from individual sources 
numbered 8,411 in 1950 and were down to 5,668 in 1951. Miscellaneous loan 
sources accounted for 7,338 starts in 1950 and 1,931 in 1951. 


Dwellings fully financed by their owners accounted for 23 per cent of 1951 
starts and numbered 16,539. This represents an increase of 4 per cent from 1950. 
The small increase in starts in this sector reveals that despite substantially 
greater expenditures in 1951 (see p. 26) the rise in costs was taking its toll in the 
volume of house building. 


Owner Occupancy and Rental Housing 


The decline in housing starts was more marked in the rental housing sector 
than in owner-occupied housing. Rental housing starts declined by 28 per cent | 
from 26,732 in 1950 to 19,310 in 1951 while starts of dwellings for owner-occupancy 
were down by 23 per cent from 68,538 to 52,769. 


Within the rental sector dwellings started under one or another form of 
government assistance declined by 47 per cent from 11,057 in 1950 to 5,810 in 
1951, as direct public housing starts declined by almost 50 per cent and starts 
under the rental insurance program declined sharply (see Table 37). 


About 27 per cent of the dwellings started in 1951 were for tenant occupancy 
as against 28 per cent in 1950. 


Dwellings Started by Type of Area) 


Urban housing starts in Canada declined by 28 per cent from 78,630 in 
1950 to 56,406 in 1951 (see Table 38). Non-farm housing starts were down 25 
per cent from 91,248 to 67,978. Farm starts were changed little and numbered 
about 4,000 in both years. 


To the extent that the decline in housing starts in 1951 was associated with 
lesser availability of private institutional mortgage funds, the urban centres 
were harder hit than rural areas since private institutional mortgage lending for 
residential purposes is not common in rural areas at any time. Farm housing 
starts, while small, have been relatively stable in recent years and are little 
affected by changes in the conditions that govern non-farm building. 


Dwellings Started and Completed by Province 


Data by province on dwellings started and completed by principal source 
of financing and by area and type of dwelling dre provided in the tabular material 
of Part II which follows. ; 


@ For 1950 data see Section 6 of Parts I and II of Mortgage Lending in Canada, 1950. 
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PART TWO. 


TABULAR 
MATERIAL 


TABLE 1. — Lenpinc INstituTIoNs WITH AND WitHoutT MortGAGE LoANs oN 
REAL EsTaTE OUTSTANDING, CANADA, AS AT DECEMBER 31, 1950. 


Type of 
Lending 
Institution 


Life Insurance 

Companies....... 
Trust Companies ... 
Loan Companies... . 
Fraternal Societies 
Fire Insurance 


Companies....... 


Federal 
Registration...... 

Provincial 
Registration...... 























Lending Institutions with Loans 
on Real Estate Outstanding “ 














Lending 
Institu- All 
tions | Lending 


Without] Institu- 
Loans tions 
on Real 
Estate 





Lending Lending 
Institutions Institutions Sub-total 
Making Loans Not Making 
‘in 1950 Loans in 1950 
Amount Amount Amount 
Num- Out- Num-| Out- | Num- Out- 
ber | standing | ber | standing | ber ae Number} Number 
0 
47 888 ,401 8 4,619 55 893 ,020 
38 111,835 | 10 1,686 48 113,521 
29 259 , 283 7 1,543. 36 260 , 826 
19 30,746 | 24 882 43 31,628 
10 4,270 | 42 1,430 52 §,700 
143 |1,294,535 | 91 10,160 | 234 |1,304,695 
75 (1,056,683 | 42 5,725 | 117 [1,062,408 
68 237,852 | 49 4,435 | 117 242,287 
143 |1,294,535 | 91 | 10,160 | 234 |1,304,695 


@ Including agreements for sale. 

@) Including Mutual Benefit Societies and Pension Fund Associations. 

@) Number here includes all municipal and parish mutuals in Quebec. This number may be cut down by arbitrarily 
setting a minimum limit for total assets, e.g.—$1000—this would eliminate 149 Companies. 
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13 49 
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TABLE 4.—MortcacE Loans oN REAL EstaTE OUTSTANDING” AND TOTAL ADMITTED ASSETS”), 
By TYPE oF LENDING INSTITUTION, CANADA, 1939-1951, 


Life : Fire 





Insurance Trust Loan: Fraternal | Insurance All 
Year | Companies | Companies | Companies | Societies‘) | Companies | Companies 
Loans on 
Rea! Estate $000 $000 $000 $000 $000 $000 
Outstanding 
1939 390 , 794 89 401 170,917 20 ,442 4,633 676,187 
1940 397 ,736 86,649 166 ,359 19,701 4,536 674,981 
1941 400 , 394 83,935 161,968 18,340 4,658 669 , 295 
1942 392,032 81,206 155,860 17,488 4,438 651,024 
1943 370,784 75,524 146,534 17,207 3,793 613 ,842 
1944 345 ,022 70,079 138,038 16,738 2,755 572,632 
1945 329 303 67,107 136,432 17,815 2,575 553 , 232 
1946 368,329 69 945 151,511 18,803 2,450 611,038 
1947 452,901 77,108 173,079 22,935 3,330 729 , 353 
1948 588,860 86,044) 192,630 20 , 483 4,503 892,520 
1949 721,267) 97,719) 234,207 23,075 5,122 [1,081,390 
1950] 893,020 113,521 260 , 826 31,628 §,700 {1,304,695 
1951 ®)1 065,816 128 , 084 281 , 562 32,160 6,529 {1,514,151 
Total 
Admitted $000 $000 $000 $000 $000 $000 
Assets : 
1939 |2,112,906 231,374 258,937 113,560 54,056 |2,770,833 
1940 |2,216,061 219,057 256,108 115,840 66,967 |2,874,033 
1944 {2,309,313 226 ,062 254,477 123 ,041 66,023 2,978,916 
1942 |2,423,774 223 , 205 250,818 125, 253 67,121 {3,090,171 
1943 {2,573,906 232 ,069 229 ,673 129,565 66,060 (3,231,273 
1944 {2,708,754 250 , 873 270,697 129 340 63,989 {3,423 653 
1945 |2,885,908 274,085 283,714 140 , 583 72,209 |3,656,499 
1946 |3,068,109 304 , 652 300 , 590 140,417 72,694 |3,886,462 
1947 {3,281,898 321,246 340 ,049 162,277 76,435 4,181,905 
1948 |3,482,162 355,582) 351,046 92,410 91,376 4,372,576 


1945 3,853,939 | 405,427] 377,388 | 115,097 90,974 4,842,825 
195014,114,221 | 463,763 | 394,858 | 146,170 | 135,406 |5,254,418 
1951/4, 381,539 | 490,927 | 404,638 | 153,006 | 145,061 [5,575,221 





Proportion 
of Loans 
on Real Estate Per cent Per cent Per cent Per cent Per cent Per cent 
to Total 
Admitted Assets 
1939 18.5 38.6 66.0 18.0 8.6 24.4 
1940 17.9 39.6 65.0 17.0 6.8 23.5 
1941 17.3 37.1 63.6 14.9 7.1 22.5 
1942 16.2 36.4 62.1 14.0 6.6 21.1 
1943 14.4 32.5 63.8 13.3 5.7 19.0 
1944 12.7 27.9 51.0 12.9 4.3 16.7 
1945 11.4 24.5 48.1 12.7 3.6 15.1 
1946 12.0 23.0 50.4 13.4 3.4 15.7 
1947 13.8 24.0 50.8 14.1 4.4 17.4 
1948 16.9 24.2) 54.9 22.2 4.9 20.4 
1949 18.7 24.10 62.1 20.0 5.6 22.3 
1950 21.7 24.5 66.1 21.6 4.2 24.8 
1951 © 24.3 26.1 69.6 21.0 4.5 27.2 








® Including agreements for sale. 

) Only for institutions with mortgage loans on Real Estate Outstanding. 
®) Including Mutual Benefit Societies and Pension Fund Associations. 

@ Revised. 

® Preliminary. 
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TABLE 5. — MortGace Loans on REAL EsTATE OUTSTANDING” IN EsTATE, 


TRUSTS, AND AGENCY Funps oF TRusT ComMPANIEsS, 1946-1951. 











Amount 
$000 





“) Including agreements for sale. 


@) Estimated (see p. 99). 
@) Preliminary. 
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85,046 
83,518 
82,356 
91,159 

104,428 

115,431@ 





TABLE 6. — Gross MortGAGE Loans on REAL Estate APPROVED, 
BY TYPE oF LENDING INSTITUTION AND BY PROVINCE, CANADA, 1949-1951. 











1949 1950 1951 

Type of Lending [$$ $$), fa 

Institution and Number | Amount | Number | Amount | Number | Amount 
Province $000 $000 $000 
Life lagiands 
Companies........... 36,829 | 272,534 | 49,222 | 373,146 35,963 | 319,811 
Trust Companies ....... 6,858 30,805 7,254 36, 243 7,070 36,985 
Loan Companies Pasian 17,038 79,649 | 18,362 106,803 | 13,606 67 ,006 
Fraternal Societies .... 1,163 9,656 995 6,186 727 6,259 
Fire Insurance 

Companies........... 145 1,202 117 951 133 1,258 
TOTAL. 0.0 sce as 62,033 | 393,846 | 75,950 | 523,329 57,499 | 431,319 
Newfoundland.......... 78 397 230 1,252 117 750 
Prince Edward Island .. 145 731 157 790 - 92 711 
Nova Scotia............ 4,427 14,947 4,495 16,864 3,124 12,740 
New Brunswick......... 1,058 5,356 1,214 6, 684 825 4,826 
Quebec................. 7,480 87,900 | 11,479 | 107,111 8 , 666 95 , 369 
Ontario................ 30,808 | 190,076 | 37,477 | 268,398 29,868 | 222,044 
Manitoba.............. 4,221 23,310 4,284 26,858 3,225 20,937 
Saskatchewan........... 884 3,828 1,174 5,620 974 4,824 
Alberta................ 5,837 32,394 6,975 41,019 4,664 30 , 827 

British Columbia........ 7,095 34,907 8,465) 48,733) 5,944) 38,2914 
CANADA........... 62,033 | 393,846 | 75,950 | 523,329 57,499 | 431,319 


@) Revised, 

@) Preliminary 

® Including Mutual Benefit Societies and Pension Fund Associations. 
@) Including Northwest Territories. 
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‘TABLE 7. — Gross anp Net MorTGAGE Loans ON REAL ESTATE APPROVED, AND CASH 
DISBURSEMENTS ON MorTGAGE Loan Account, BY Tyre oF LENDING INSTITUTION 
AND BY PRovINCcE, CANADA, 1951. 


Cash 
Gross Loans Approved® | Net Loans Approved® Disbursements 
Type of Lending §©§,_-———-__4 —— $A rr _ __—_ }cmmuo 








Institution and Number Amount Number Amount Amount 
Province $000 $000 $000 
Life Insurance 
Companies.......... 35,963 319,811 32,785 | 287,516 276, 695 
Trust Companies...... 7,070 36,985 6,102 33,019 35,690 
Loan Companies ......| 13,606 67 ,006 13,292 63,198 66,618 
Fraternal Societies... 727 6,259 721 5,240 6,062 4 
Fire Insurance 
Companies.......... 133 1,258 135 1,320 1,285 
TOTAL............ 57,499 431, 319 53,035 | 390,293 386,350 
Newfoundland........ 117 750 62 416 479 
Prince Edward Island . 92 711 106 423 462 
Nova Scotia.......... 3,124 12,740 2,267 9,270 8,090 
New Brunswick....... 825 4,826 896 4,884 4,898 
Quebec.......0........ 8 ,666 95,369 8 ,037 85,440 82,810 
Ontario............... 29 ,868 222,044 27,804 | 203,731 202 , 306 
Manitoba............. 3,225 20,937 2,998 19,718 20 , 507 
Saskatchewan......... 974 4,824 950 4,520 4,871 
Alberta............0.. 4,664 30, 827 4,372 27 , 363 27,172 
British Columbia®. . .. 5,944 ‘38,291 5,543 34,528 34,755 
CANADA.......... 57,499 431,319 53,035 | 390,293 386, 350 





@ Preliminary. 


®) Gross loans approved are the total amounts of mortgage loans approved on real estate in Canada during 1951 
irrespective as to whether the amount of the mortgage loans was later altered or the loans not taken up and 
as to whether the mortgage loans were paid out in full or in part. 

@) Net loans approved are gross loans approved during 1951 minus cancellations or alterations of mortgage loans 
effected during 1951 whether initial approval was made during 1951 or in prior years and irrespective as to 
whether mortgage loans were paid out in full or in part. 

® Including Mutual Benefit Societies and Pension Fund Associations, 

®) Including Northwest Territories, 
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TABLE 14. — Casu DisBURSEMENTS oN MortTGAGE LoAN ACcouUNT 
BY CREDIT UNIONS, BY PROVINCE, CANADA, 1949-1951. 
(In Thousands of Dollars) 




















Province 1949 1950 1951 

Nova Scotia.......... a ete SAE ees Suet ak eatin ots 100 36 64 
New Brunswick.........0.0.00 0000200 ee cece cece es 256 185 270 
Quebec....2...0.00.. OSs Sel Ait elt Baty tee ha 28 , 646 30,119 31,761 
On tariO ss i256 5 swe h eben eee eas ere RS 3,078 2,219 1,669 
Manitoba.............. pang hig hing Taha ales pe antag’ 2 826 300 300 
Saskatché@wans 20005.40.022)Jsdeu See teens Videos hae? 1,295 1,011 657 
Alberta..... 2.0.0.0 ce eee eee eee e cece 1,719 600 329 
British Columbia..... 2.0.0... 0.000000 ce cece eee 529 903 1,264 
CANADA Us coci eed Utes Mery Ga doe eee 35 , 236 35,373 36,314 

1 oes 








@) Excluding Newfoundland and Prince Edward Island, where no cash disbursements by credit unions 


reported, and Yukon and Northwest Territories where information on mortgage lending is not available. 
@) Revised. 


@) Preliminary. 
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TABLE 26. — Sampie Survey oF NUMBER oF NEW SINGLE 
DWELLINGS AND DUPLEXES, BY INCOME OF OWNER AND 
DEPENDENTS, CANADA, 1950 AND 1951. 





Number of ‘Single Number of Dwellings 
Income of Owner and Dependents Dwellings Purchased in Duplexes Purchased 
1950 1951 1950 1951 
Under 1,800............. 000. e cee 1 2 — _ 
1,800-2,099......... eee 23 3 _ _ 
PAOO A309 aise Soy vec eval teead a 6 2 ne 
2400-2699 263. sie Shs de ones feed 288 49 2 2 
2 100523999 os visi s seid eek ee oe ee 360 86 6 a 
3,000-3,499....... eee 537 234 20 4 
3,500~3,999. 0... eee eee 293 172 : 20 18 
4,000-4,999. 0... cee es 259 209 24 38 
5,000 and over........... 2... .0 00s 199 198 10 46 
TR OTAL S442 dehiscence 2,031 959 84 108 
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TABLE 27, — SamPLe SURVEY OF COMPOSITION OF AVERAGE Cost OF ACQUISITION OF 
New DwEL Lines, BY SOURCE OF FINANCING, CANADA, 1950 AND 1951. 








1950 1951 
Item Amount Amount 

Mortgage Loans 
First Mortgage... 0.0.00... cece eee eeeneeeenee . 6,847 6,958 
Second Mortgage........... 0... cece eect cette ees 30 65 
Sub-total... .....0 0c cee cece teens 6,877 7,023 

Down Payment 
Capital and Savings of Owner............-...0-0 00005 1,842 3,011 
Personal Loans............0. 00 ccc cee eee ees ee: 77 163 
Veterans’ Re-establishment Credit.................... 9 2 
Other se occksegacainin REA ea race ea Weaiie vig bebe iia nda ecereoeagsees . sinets 12 
Sitb-totalisscaucgr he ait oodnids 4 he alia ded aed eal. 1,928 3,188 
AVERAGE Cost OF ACQUISITION. ......0.00.00000 cece e eee 8,805 10,211 
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TABLE 28. — SAMPLE SURVEY oF NUMBER OF New DWELLINGS, 
PuRCHASED WITH AND WiTHOUT SECONDARY FINANCING, CANADA, 1950 AND 1951, 








1950 1951 
Type of Secondary Financing Number of Units Number of Units 
Second Mortgages............00.. eee cee eee 62 58 
Personal Loans............. 0.00 cece eee ens 167 123 
Veterans’ Re-establishment Credit.............. 30 3 
Oth er 56h y os S PRGR B EE na ARG — | 6 
Total with Secondary Financing™............... 259 183 
Total without Secondary Financing............. 1,856 884 
TOTAL UNITS.....6... 0000 ccc eee ees 2,115 1,067 








® This total is smaller than the sum of constituent items, for in some instances, more than one type of secondary 
financing was used. : 
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TABLE 33.—SamPLe SuRVEY OF SOURCE OF FINANCING OF THE AVERAGE CosT OF ACQUISITION 
oF NEw DvuPLEXEs, BY INCOME OF OWNER AND DEPENDENTS, CANADA, 1951. 
(In Dollars) 





Average Average 
Capital Average Anticipated 
Gross Average First and Savings Cost of Annual Rental 
Family Income Mortgage Loan of Owner Acquisition Income from 
of Owner per Dwelling per Dwelling per Dwelling Additional 
and Dependents Unit Unit Unit Dwelling 
2,400-2,699... .. 5,400 1,850 7,750 900 
2,700-2,999 .....) 0 eee Pe 
3,000-3,499 ..... 4,875 3,250. 8,125 960 
3,500-3,999 ..... 5,467 1,321 7,433 913 
4,000-4,999 ..... 5,518 ~ 1,799 7,688 935 
5,000 and over .. 5,538 3,532 9,207 981 
AVERAGE” ,.. 5,492 2,512 8,310 951 


@) The average income of a purchaser of a duplex amounted to $5,220 in 1951. 
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PART THREE 


DEFINITIONS 
AND SOURCES 


DEFINITIONS AND SOURCES 
_ Definitions 


The data in Mortgage Lending in Canada, 1951, are collected by the Economic 
Research Department of the Central Mortgage and Housing Corporation through 
surveys conducted with the co-operation of lending institutions, credit unions, 
the Dominion Mortgage and Investments Association, builders, and various 
government departments, both Federal and Provincial. The nature and extent 
of the surveys are outlined with reference to the tables for which they are the 
source of information. The most frequently used terms and their definitions are 
given below. For more extensive explanations see, Mortgage Lending in Canada, 
1947, pp. 61 and 62. 


Gross mortgage loans on real estate approved — commitments made by lending 
institutions with regard to applications for loans on the security of real estate. 


Net mortgage loans on real estate approved — total gross loans approved 
during the year less cancellations and decreases and plus reinstatements and 
increases of loans made during this year or in a prior year. 


Cash disbursements on mortgage loan account — payments by the mortgagee 
against mortgage loan commitments (excluding taxes and other charges advanced). 


Residential real estate — \and and structures used for residential purposes. 


Other real estate —land and structures of such commercial properties as 
hotels, stores, office buildings, garages, theatres and warehouses, industrial 
plants, institutional properties and vacant land. 


Single family dwellings — structurally separate units designed to provide 
living accommodation for one family. 


Multiple family dwellings — residential structures comprising two or more 
dwelling units. 


Loans for new construction — loans made to finance the erection of new 
structures. 


Loans on existing property — loans made to finance the purchase or to 
refinance existing property. 


Sources of Tables 1 — 39 


TABLE 1.— LENDING INSTITUTIONS WITH AND WITHOUT MORT- 
GAGE LOANS ON REAL ESTATE OUTSTANDING, 
CANADA, AS AT DECEMBER 31, 1950. 


Data on the number of companies and amount of mortgage loans outstanding 
are obtained for life and fire insurance companies, trust and loan companies and 
fraternal societies which file returns with the Federal Department of Insurance, 
from the Abstract of Statements of Insurance Companies of Canada, 1950; the 

_ Report of the Superintendent of Insurance of the Dominion of Canada, Insurance 
Companies Other than Life, 1950; and the Report of the Superintendent of Insurance 
for Canada, Loan and Trust Companies, 1950, all published by the Queen’s 
Printer, Ottawa. 


Information for companies which report to provincial authorities is found 
in the following: Preliminary Tables of Seventy-Second Annual Report of the Super- 
intendent of Insurance of the Province of Ontario, 1951, (Business of 1950); Report 
of the Registrar of Loan Corporations, Ontario, 1951, (Business of 1950); Annual 
Report of the Superintendent of Insurance for the Province of Quebec, 1951, (Business 
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of 1950); Summary of Financial Statements Filed with the Office of the Inspector 
by Trust Companies for the Year Ended December 31, 1950, Quebec, 1951; Annual 
Report of the Superintendent of Insurance of the Province of Manitoba, 1951, 
(Business of 1950); Annual Repori of the Superintendent of Insurance and Fire 
Commissioner of the Province of Alberta; 1951, (Business of 1950); Annual Report 
of the Superintendent of Insurance for the Province of New Brunswick, 1951, 
(Business Transacted in 1950); Annual Report of the Superintendent of Insurance, 
Province of British Columbia, 1951. These reports are published by the printer 
for the provincial government in each province. 


Mortgage loans and agreements for sale held abroad by Canadian Companies 
are excluded from the figures of mortgage loans outstanding, but mortgage 
holdings im Canada of foreign companies are included. Data for American com- 
panies are obtained from the Report of the Superintendent of Insurance of the 
State of New York, 1950, Albany, 1951, and for other foreign companies from 
the Federal Department of Insurance. Figures for all companies exclude interest 
on mortgage loans due and accrued. 


Companies making loans during 1950 were companies with cash disburse- 
ments on mortgage loans account during the year. 


TABLE 2,— LENDING INSTITUTIONS MAKING MORTGAGE LOANS 
ON REAL ESTATE IN 1950 COVERED IN SURVEY, 
CANADA, 1951. 


Data on the number of companies and amount of mortgage loans outstanding 
are from the same sources as Table 1. Cash disbursements for 1950 are obtained 
from a year end survey of all companies making mortgage loans during 1950. 
This survey includes companies participating in our monthly survey (see page 32) 
of lending institutions and all other lending institutions with mortgage loans 
outstanding in 1950. 


TABLE 3.— CREDIT UNIONS PARTICIPATING AND NOT PARTICI- 
PATING IN 1951 SURVEY, CANADA. 


Information by province for all credit unions was obtained through courtesy 
of the Registrar of Credit Unions, Department of Agriculture, New Brunswick; 
the Supervisor of Credit Unions, Queen’s Park, Toronto, Ontario; the Supervisor - 
of Credit Unions, Department of Agriculture and Immigration, Manitoba; 
the Chief Inspector of Credit Unions, Department of Co-operation and Co- 
operative Development, Saskatchewan; the Deputy-Supervisor of Credit Unions, 
Department of Industries and Labour, Co-operative Activities and Credit 
Union Branch, Alberta; and the Inspector of Credit Unions, British Columbia. 
The information for Quebec was obtained from People’s Banks, 1948, Bureau of 
Statistics, Department of Trade and Commerce, Province of Quebec, pp. 24-55. 


Credit unions participating in the survey reported mortgage loan approvals 
to the Economic Research Department on a quarterly basis in response to a 
mailed questionnaire. 


TABLE 4.— MORTGAGE LOANS ON REAL ESTATE OUTSTANDING 
AND TOTAL ADMITTED ASSETS BY TYPE OF LENDING 
INSTITUTION, CANADA, 1939-1951. 


Sources of data on the amount of loans outstanding and total admitted 
assets are the same as indicated for Table 1. The figures on mortgage loans 
outstanding exclude (1) interest on mortgage loans accrued, (2) investments 
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by trust companies from trust, estate, and agency funds, (3) the government’s 
share of any mortgages outstanding (i.e. of joint-loans approved under the 
Dominion Housing Act, 1935; the National Housing Act, 1938; or the National 
Housing Act, 1944) and (4) ‘holdings of British companies for purposes other 
than the protection of Canadian policyholders or against Canadian liabilities; 
but include (1) agreements for sale and (2) mortgage loans outstanding in Canada, 
of foreign companies. 


Total admitted assets are assets (in Canada only) allowed by the Federal 
Department of Insurance and in the case of foreign companies assets on deposit 
with the Federal Department of Insurance as protection for Canadian policy- 
holders or against Canadian liabilities. Also it should be noted that only the 
total admitted assets of companies with mortgage loans on real estate outstanding 
are considered. 


TABLE 5.— MORTGAGE LOANS ON REAL ESTATE OUTSTANDING 
IN ESTATES, TRUSTS AND AGENCY FUNDS OF TRUST 
COMPANIES, 1947-1951. 


This information is obtained from the Dominion Bureau of Statistics which 
conducts a direct survey of all trust companies in Canada. Allowance is made 
for companies not reporting in the early years of the survey on the basis of later 
reports and changes in comparable companies. The figures include agreements 
for sale but exclude interest on mortgage loans due and accrued. No survey was 
made for 1949 and the figure shown for that year was estimated by the Economic 
Research Department, Central Mortgage and Housing Corporation on the basis 
of the 1949-1950 trend in overall institutional mortgage lending. 


- TABLES 6-13.— VOLUME AND VALUE OF MORTGAGE LENDING 
BY LENDING INSTITUTIONS, CANADA, 1949-1951. 


The data.for these tables are obtained from a survey of 115 lending institu- 
tions making mortgage loans in 1951 conducted by the Economic Research 
Department of the Central Mortgage and Housing Corporation in co-operation 
with lending institutions and the Dominion Mortgage and Investments Associa- 
tion. 


The companies in the survey submit directly, or in the aggregate through 
the Dominion Mortgage and Investments Association, monthly reports on the 
volume and value of gross mortgage loans approved, by type of property and 
province to the Economic Research Department of the Central Mortgage and 
Housing Corporation. These reports represent the bulk of mortgage lending in 
Canada (see Table 2, p. 32) and an estimate is made for the balance. This estimate 
is based on the coverage factor for ‘‘cash disbursements” on Mortgage Loan 
Account in Table 2. The figures in Mortgage Lending in Canada, 1951 cover, 
therefore, ai] mortgage lending activity of lending institutions in 1951. 


TABLES 14-17.— MORTGAGE LENDING BY CREDIT UNIONS. 


These data were based on a quarterly survey of mortgage loans approved 
by credit unions in each province, supplemented by an annual survey of cash 
disbursements on mortgage loan account for the year. In some provinces it was 
possible to handle the survey through the department of the provincial govern- 
ment concerned with credit union operations. The extent of the coverage of these 
surveys,,as indicated in Table 3, varied considerably from one province to another 
and the basis of coverage also varied. 
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For Quebec, for instance, the proportion of the total value of mortgage loans 
approved represented by the value of mortgage loans approved by the credit 
unions in the 1951 survey was known for the year 1948 (see note to Table 3). The 
reciprocal of this proportion was used to blow up the 1951 survey results to arrive 
at an estimate of total credit union mortgage lending for 1951 in Quebec. In 
our 1950 publication, total figures for credit union activity in Alberta were 
computed on the basis of coverage of total number of credit unions in that 
province. However, for this publication more complete data were available and 
it was possible to use cash disbursements as the basis for the coverage factor. 
In British Columbia the value of real estate loans outstanding provided the 
coverage factor. In Nova Scotia, the Nova Scotia Credit Union League, a 
federation of credit unions in the Province, makes mortgage loans for its mem- 
bers and provided 100 per cent coverage. While the variable basis of coverage 
prevents the formulation of an overall coverage factor for the whole of Canada 
based on the value of real estate loans approved, a satisfactory indication can be 
obtained by weighting each provincial coverage factor, however based, according 
to the estimated cash disbursements on mortgage loan account for the year 1951. 
This produces an average overall coverage factor of 48 per cent and varies from 
41 per cent in Quebec to full coverage in Nova Scotia and New Brunswick. 


TABLES 18-25.— MORTGAGE REGISTRATIONS AND DISCHARGES, 
PROVINCE OF ONTARIO, 1951. 


Data were compiled by the Economic Research Department, Central Mort- 
gage and Housing Corporation. 


The number of mortgages registered and discharged in the Province of 
Ontario Registry Offices were made available by courtesy of the Inspector of Legal 
Offices, Province of Ontario. Corresponding data for 15 of the 16 Provinces of 
Ontario Land Titles Offices were estimated by the use of the total number of trans- 
fers in these offices or data from a sample survey described below. Annual regis- 
trations and discharges for 9 Land Titles Offices were obtained as the product of 
the sample count for these offices and the ratio of registrations and discharges 
in the sampled Registry Offices to the sample count of registrations and dis- 
charges respectively for the same Registry Offices. The Toronto Land Titles 
Office accounted for almost two-thirds of the total sample of the Land Titles 
’ Offices. For this office the annual totals of registrations and discharges were avail- 
able. The registrations and discharges in three of the unsampled Land Titles 
Offices were computed as the product of the number of transfers of real estate in 
these offices and the ratios of registrations and discharges in the Registry Offices 
to the total number of transfers of real estate in those offices. The registrations 
and discharges in the other three unsampled Land Titles Offices were computed from 
the product of the number of transfers of real estate in these offices and the ratios 
of the estimated annual registrations and discharges in the 9 sampled Land 
Titles Offices to the total number of transfers of real estate in those 9 sampled 
Land Titles Offices. The survey sampled 20 per cent of the mortgage registrations 
and discharges occurring during September 1951, in 18 Registry Offices and 10 
Land Titles Offices. The sample survey covered 28 of the 78 offices in which 
mortgage registrations and discharges were recorded during the year. In two 
Registry Offices there were no mortgage registrations or discharges. 


For sampling purposes the province was divided into four regions: (1) 
Greater Toronto, (2) south urban, (3) south rural, and (4) northern. Regional 
weights were derived from the ratio of the annual number of registrations 
(discharges) in the sample Registry Offices of the region to the number of regis- 
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trations (discharges) contained in the regional sample. From the regional estimates 
provincial data were compiled. 


The survey was made possible by the co-operation of the registrars and the 
masters of titles in the offices involved. 


In Tables 18 and 23 the population for ihe Greater Toronto Area is, for 1951, 
from the Dominion Bureau of Statistics preliminary census results and includes 
Markham Village and Markham Township in the area. The 1951 census figure 
differs from the 1941 census figure in that the entire townships of Etobicoke and 
Scarboro were included in 1951, 


In Table 25, loans classified as discharged at maturity were taken as those 
loans discharged between two months before and four months after the original 
contractual date of maturity. 


TABLES 26-35.— SALE PRICES, MORTGAGES, EQUITIES, AND IN- 
COMES RELATING TO HOUSE PURCHASES, SAMPLE 
SURVEYS, 1950 AND 1951. 


Data were compiled by the Economic Research Department, Central 
Mortgage and Housing Corporation, on the basis of information obtained by 
regional offices of the Corporation in co-operation with builders constructing new 
houses for sale under the National Housing Act. 


TABLES 36-38. — DWELLINGS STARTED AND COMPLETED BY TYPE 
Cine ee AREA, AND METHOD OF FINAN- 
1951 


Data on starts and completions of dwellings in new structures by province, 
type of dwelling, and area, were obtained from New Residential Construction, 
December 31, 1951, Dominion Bureau of Statistics, and by courtesy of the Special 
Surveys Division, D.B.S. The D.B.S. provincial distribution of farm dwellings 
started and completed was adjusted by the Economic Research Department of 
Central Mortgage and Housing Corporation to allow for known farm dwellings 
in British Columbia under the Canadian Farm Loan Act and the Farm Improve- 
ment Loans Guarantee Act. For this reason the provincial distribution of farm 
dwellings started and completed as shown in Table 38, differs from that shown 
in the Dominion Bureau of Statistics publication mentioned above, but the total 
of.farm starts and completions for the whole of Canada is unchanged. Data on 
conversions were compiled by the Economic Research Department of Central 
Mortgage and Housing Corporation on the basis of estimates submitted by 
branch offices of the Corporation at the end of 1951 for the centres of 5,000 
population and over. These estimates were blown up to represent total conversions 
on the basis of the coverage of total conversions represented by the centres of 
5,000 population and over in 1947, as obtained from Supplement to Housing 
Statistics, 1947, Dominion Bureau of Statistics. All conversions were treated as 
urban, multiple, rental dwellings. 


Rental dwellings were estimated as the sum of multiple dwellings, including 
one-half of the duplexes and semi-detached double dwellings, and the number of 
-publicly-initiated single dwellings built for rental. 


“The Statistics Department, C.M.H.C., provided data on all aspects of 
operations under the National Housing Act, 1944, on operations under the 
Veterans’ Rental Housing Program, the Armed Service Married Quarters Program 
conducted by the Corporation and by Defence Construction Limited, and on 
housing built under the capital assistance provisions of the Defence Production 
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Act. Data on National Housing Act joint completions as shown in the Annual 
Report, C.M.H.C., 1951, p. 53, were adjusted upwards for the purposes of this 
report, in view of the relatively large number of dwellings under construction 
at the beginning of the year. Data on dwellings built for employees of Federal 
Government departments were estimated by the Economic Research Department, 
C.M.H.C., on the basis of information provided by courtesy of the Department of 
Finance. 


Conventional institutional starts and completions were estimated as the 
difference between total institutional starts and completions and joint loan starts 
and completions under the National Housing Act, 1944. Total institutional 
starts and completions were estimated on the basis of the number of dwellings 
approved for gross loans by lending institutions in 1950 and 1951. The relation- 
ship between gross loan approvals in terms of dwellings in 1950 and 1951, and 
starts and completions in 1951 was determined on the basis of similar information 
available for loans under the National Housing Act, 1944, where the data on 
both. approvals and starts and completions were known, and a relationship 
between the sets of data could be established. 


Dwellings started and completed with credit union loan assistance were 
estimated on the basis of the number of dwellings for which loans were approved in 
1949 and 1950. 


The sum of dwellings started and completed with owner, individual, or 
miscellaneous financing represents the difference between total starts and comple- 
tions and the sum of government assisted starts and completions and starts and 
completions with conventional institutional financing. This residual sum was 
distributed between its components, owner, individual, and miscellaneous 
financing, in accordance with information obtained through a survey of dwellings 
completed in September, 1951, conducted by the Dominion Bureau of Statistics. 
Occupants of these new dwellings were surveyed by mailed questionnaire as to the 
principal source of financing for the dwellings completed. The relative weights of 
owner, individual, and miscellaneous financing obtained from the respondents 
to this questionnaire were used to distribute the residual total of starts and’ 
completions between these three principal sources of financing, 


The rental ownership breakdown of total institutional starts and completions 
was estimated on the basis of the number of multiple and single dwellings ap- 
proved for institutional gross loans in 1951. 


TABLE 39.— EXPENDITURES OF NEW HOUSING, BY SOURCE OF 
FUNDS, 1949-1951. 


Data on direct housing expenditures include government expenditures on 
veterans’ rental houses, armed service married quarters, housing for employees of 
Federal Government departments, housing under capital assistance of the 
Department of Defence Production, and housing expenditures under Section 
35 of the National Housing Act, 1944, Sources for these data are given in the 
note to Tables 36-38. 


Data on direct loan expenditure by the Federal Government include the 
government’s share of expenditure under the Canadian Farm Loan Act, 1927, the 
Veterans’ Land Act, 1942, and direct loans under the National Housing Act, 
1944. Sources for these data are given in the note to Tables 36-38. 


Data on joint loans and additional one-sixth loans were estimated, and 
were based on data obtained from the records of C.M.H.C. These records also 
provide data on which estimates of lending institution expenditures on Govern- 
ment guaranteed loans were based. 
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Disbursements on second mortgages under provisions of the Housing 
Development Act, 1948, of the Province of Ontario, were obtained through the 
co-operation of the Housing Corporation of the Province of Ontario. 


Disbursements by lending institutions on joint-loans were estimated from 
the records of C.M.H.C. and exclude the government’s share in these operations. 


Total institutional disbursements were estimated as the product of the 
value of institutional loans approved on new residential construction and a statis- 
tical factor having as denominator the value of all institutional loans approved 
and as numerator cash disbursements on all institutional loans. All the institu- 
tional items were calculated as exclusive of the Corporation’s share of joint loans. 


Disbursements by chartered banks are made under provision of the Farm 
Improvement Loans Guarantee Act, 1944, and the Home Extension section of the 
National Housing Act, 1944. Estimates on these operations were made on the 
basis of data obtained by courtesy of the Supervisor of the Farm Improvement 
Loans Guarantee Act, Department of Finance and records of C.M.H.C. 


Credit union disbursements were estimated as the product of gross mortgage 
‘loans approved for new residential construction, dnd the ratio of total cash dis- 
bursements to total credit union loans approved. 


Owners’ equity in the government-assisted sector was estimated from the 
same sources as the loans components. Equities on conventional institutional 
loans‘ were estimated on the basis of an assumption of 60 per cent of loans to 
lending value and the ratio of lending value to total outlay indicated for National 
Housing Act loans in 1949, 1950, and 1951, and obtained from Housing in Canada, 

First Quarter, 1951, Table 14, and First Quarter, 1952, Table 20. 


Owners’ equity in the credit union sector was judged to be higher than for 
institutional conventional loans and was assumed to be 66 per cent. 


The residual comprising expenditures on housing which was fully owner 
financed or financed principally by individual and miscellaneous loans was 
distributed among these components on the basis of an estimate of physical 
construction put in place as derived from the relevant data on dwelling starts and 
completions as shown in Table 36. In distributing the individual and miscellaneous 
loan housing between loans and equity it was assumed that loans of this type 
would represent one-third of total outlay. 


Total expenditures are from the same source as given for Table 13, Housing 
in Canada, First Quarter, 1952, with the estimates for new residential construction 
expenditures adjusted to exclude major improvements and alterations, and to 
include land and supplementary house-building costs. . 


The estimates in Table 39 for 1949 differ slightly from those shown in 
Table 85, pp. 290-291, Residential Real Estate in Canada, by O. J. Firestone, 
University of Toronto Press, 1951. The latter estimates were preliminary and have 
been adjusted in the light of more recent data and minor changes in methods. 
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FOREWORD 


Morigage Lending in Canada, 1952 is the sixth in the series of annual reports 
on the volume and conditions of lending on the security of real estate in Canada. 
The report consists of three parts. A textual summary is presented in Part I, 
which highlights the statistical material contained in Part II. Part III provides 
definitions of terms used and source notes. 


The report deals in some detail with the mortgage lending activity of the 
lending institutions, comprising life and fire insurance companies, trust and loan 
companies, and fraternal societies. In addition to data on the mortgage loan 
approvals of lending institutions in Canada, new data have been added on the 
overall asset and liability structure of selected life, trust and loan companies. 
For trust companies, data are also shown on mortgage loans from estates, trusts, 
and agency funds. The mortgage lending activities of credit unions are also 
covered in a form similar to those obtained for lending institutions. 


Information is provided on the terms and other characteristics of mortgage 
lending in Ontario. Data on income, savings and other characteristics of borrowers 
under the builders’ sale provisions of the National Housing Act are also provided. 
In addition, information is provided as to how Canada’s housing program was 
financed in 1952, including data on housing starts and completions and expen- 
ditures made by source of financing and types of public assistance provided. 
The scope and coverage of the surveys on which most of the data in this report 
are based is summarized in the first section of Part I of this report, with more 
detailed information given in Part III. 


Since this report is annual, available current information on mortgage 
lending activity is presented in each issue of Housing in Canada which is published 
quarterly by the Corporation. 


Data and information for this report have been supplied by lending institu- 
tions, credit unions, the Dominion Mortgage and Investments Association, 
builders and various Federal and provincial government departments. Their 
co-operation has greatly facilitated the preparation of this publication and is 
gratefully acknowledged. 


; Economic Research Department 
Ottawa, May 11, 1953. Central Mortgage and Housing Corporation 
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PART ONE 


FACTUAL 
SUMMARY 


SECTION 1.—SCOPE AND COVERAGE OF MORTGAGE SURVEYS 


Since a considerable amount of data presented in this report is based on 
material collected by surveys, a brief outline of the scope and coverage of the 
surveys is presented below. More detailed information relating to the surveys is. 
presented in Part III of this report and statistics on the coverage of two of the 
surveys are presented in Tables 1, 2 and 3 included in Part II. 


Survey of Institutional Mortgage Lending 


The mortgage lending activities of the lending institutions, life and fire 
insurance companies, loan and trust companies, and fraternal societies, have been 
surveyed monthly by the Central Mortgage and Housing Corporation since 1946. 
The coverage of the monthly survey of gross mortgage loan approvals by type of 
property has been extended through the years until it now covers, on the basis 
of 1951 data, 112 of the 168 companies making loans in 1951. In terms of cash 
disbursements and mortgage loans outstanding this coverage represents 94 per 
cent of. the respective totals. Annual data on cash disbursements, repayments, 
mortgage loans outstanding, total assets and net loans approved are based on a 
separate survey conducted at the end of the year. In order to assure comparability 
of the data from year to year, estimates are made for those companies not covered 
in the two surveys. Consequently all series relating to the surveys in this publica- 
tion relate for the full period shown to mortgage lending activity of all lending 
institutions operating in Canada. 


Survey of Credit Union Mortgage Lending 


The credit unions, organized as they are on a parochial or occupational basis, 
are small but numerous. Consequently the coverage of the credit union survey is 
not as high as that of lending institutions, and varies from province to province, 
ranging from 11 per cent in terms of mortgage loan approvals in Alberta to 
100 per cent in Nova Scotia, New Brunswick and Saskatchewan. To assure com- 
parability of current series with those published previously, an estimate is made 
for the lending activity of credit unions not covered in the survey, so that for 
credit unions, as for lending institutions, the data in this publication represent 
all mortgage lending done by these agencies in Canada. 


Sample Survey of Mortgages Registered and Discharged in 
Ontario, September, 1952 


In the 1949 issue of Mortgage Lending in Canada, comprehensive data were 
shown on the number of mortgages registered in Ontario and in the Greater 
Toronto Area. In the subsequent issue, through a sample survey of mortgages 
registered and discharged in Ontario Land Titles and Registry Offices, additional 
data were shown on the characteristics of mortgage lending activity. These data 
treated mortgage lending by type of property, type of borrower and lender, 
size of loan, rate of interest, terms of repayment and length of loan. This sample 
survey of mortgage loans registered and discharged was repeated in September 
of 1951 and 1952. The results of the 1952 survey, together with comparisons with 
the 1951 survey are included in this issue. 


Sample Survey of Sources of House-Building Funds 


A survey of the sources from which purchasers secure funds to finance the 
acquisition of new homes was made in the fall of 1951 and was repeated in 1952. 
This survey covers purchasers of housing units built for sale under the provisions 


11 


of The National Housing Act, 1944, and was carried out by interviewing builders 
in all parts of Canada. The survey was weighted by region and type of unit to 
reflect total building activity throughout the country. 


Information is provided for both single family dwelling and duplex purchasers 
on the financing methods used by different occupation and income groups, the 
extent of secondary financing, and the form in which assets used in the down 
payment were held prior to the purchase of a house. : 


Sample Survey of the Principal Sources of Financing for House-Building 


The Bureau of Statistics since 1948, in co-operation with the Central 
Mortgage and Housing Corporation, has conducted a-survey of the principal 
sources of financing of housing units in Canada. The survey is conducted on the 
basis of a questionnaire mailed to the occupants of dwellings completed in the 
month of September each year. The results of the survey are used to assist in 
making some of the estimates on the financing of the new housing program in 
Canada, reviewed in Section 6 of this report. \ 


SECTION 2.— MORTGAGE LENDING BY LENDING INSTITUTIONS 
(See Tables 4-18) 


Demand for mortgage funds was higher in 1952 than in 1951..The demand 
for funds was enhanced in particular by the increasing level of new house con- 
struction but was supported also by a continued turnover of existing property. 
The number of new dwellings, excluding conversions, started in Canada increased 
by 21 per cent from 68,600 in 1951 to 83,200 in 1952. The higher demand for new 
houses was supported by increased real incomes in 1952, continued physical 
pressure of the population on the available stock of housing, and by lowered 
down payment requirements for loans under the National Housing Act.” 


Lending institutions, comprising life and fire insurance companies, trust 
and loan companies, and fraternal societies represent one of the principal sources 
of mortgage funds in Canada. In 1952 these companies made gross approvals of 
$497 million for mortgage purposes, an increase of 15 per cent over the 
$434 million approved in 1951 (Table 11 and Figure 1). The amount approved in 
1952 still remains about 5 per cent lower than the peak of $523 million committed 
in the year 1950. As shown below, gross advances by lending institutions on 
mortgage loan account are estimated at $363 million in 1952, a decline of 7 per 
cent from 1951 (see also Table 13). 

1951 1952 
($ million) ($ million) 

Gross mortgage loan approvals by lending 

institutions, including the share of 

CMHC in joint loans.................. 434 497 


Estimated gross disbursements on 
mortgage loan account excluding the 
share of CMHC on joint loan account .. 390 363 


There are two reasons for the variations in trend between mortgage loan 
approvals, and advances from 1951 to 1952. First, the amounts designated as 
approved by the lending institutions include about $35 million in 1951 and 
$44 million in 1952 which represent the share of the Central Mortgage and Housing 
Corporation in gross joint loans under the National Housing Act and which do 
not therefore form part of the amounts advanced by the lending institutions. 


() See Housing in Canada, Fourth Quarter 1951, p. 15. 
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Second, in respect of loans for new construction there is a lag between the approval 
of a loan and its disbursement. The composition of approvals between loans for 
new construction and existing property, and their quarterly distribution from 
the last quarter of 1950 on were such that more money was advanced in 1951 
out of commitments made in 1950 than was disbursed in 1952 out of commit- 
ments made in 1951. This had the effect of accentuating advances in 1951 and 
reducing those in 1952. 


Net investments on mortgage loan account by lending institutions represent 
the difference between gross mortgage advances and repayments of mortgage 
loans. Repayments, estimated at $197 million in 1952, were 11 per cent higher 
than in 1951, and as gross disbursements were lower in 1952, net investments on 
mortgage loan account declined from $213 million in 1951 to $167 million in 1952 
(Table 13). Net mortgage investments by these companies represented 66 per cent 
of their increase in total assets in 1951 and 50 per cent in 1952. 


While the proportion of the increase in total assets accounted for by net 
mortgage investments declined in 1952, it still remained substantially above the 
proportion of total assets represented by mortgage holdings. Mortgage holdings 
by the lending institutions amounted to $1,690 million at the end of 1952, and 
accounted for 28.9 per cent of total assets of $5,845 million of these companies 
(Table 4). At the end of 1951 mortgage holdings represented 27.6 per cent of the 
total assets of these companies. 


1951 1952 
($ million) ($ million) 

Mortgage holdings of lending institutions 
at end of year........ 0. eee eee eee 1,521 1,690 
Total admitted assets at end of year...... 5,511 : 5,845 
Gross mortgage investments............. 390 363 
Mortgage repayments................005 177 197 
Net mortgage investments............... 213 167 
Increase in assetS........... 00.0 eee eee 323 334 


The lending institutions continued to increase their relative holdings of 
mortgages despite the fact that returns on alternative investments were higher 
than in 1951. For all lending institutions investment in bonds represents the main 
alternative to mortgage investment. As shown in Table 10, bond yields in 1952 
were higher both absolutely and.in relation to the rate of return on National 
Housing Act loans, than had been the case in 1951. As a result lending institu- 
tions increased their net investments in bonds during 1952. 


Thus while lending institutions continued to invest heavily in the mortgage 
field in 1952 they directed a smaller proportion of their ‘new’ money into the 
mortgage field and a greater proportion into bonds. Apart from new money, 
mortgage loan repayments represent one of the principal sources of funds for 
investments by lending institutions. Data on mortgage loans outstanding and 
mortgage loan repayments by type of company are shown‘in Tables 4 and 13. 
Repayments on mortgage loan account have been increasing steadily in the post 
war period mainly because of the increase in mortgage loan portfolios. Neverthe- 
less repayments have not yet reached a point that would enable the lending 
institutions to maintain present levels of mortgage disbursements without 
increasing the relative share of mortgages in their total assets. Present levels of 
gross mortgage approvals, therefore, depend on a continued incentive by the 
lending institutions to increase the proportion of.their total assets held in mort- . 
gage form. 


14 


Type of Lending Institution 


Life insurance companies were responsible for $368 million or 74 per cent 
of the total mortgage loan approvals made by the lending institutions in 1952. 
Their share of mortgage disbursements was 70 per cent or $253 million. The 
corresponding figures for 1951 were 71 per cent and $278 million. The share of 
the total increase in assets which was invested by life companies in mortgages 
was 45 per cent, a decrease from the 1951 figure of 62 per cent. The proportion of 
mortgages outstanding to total assets increased from 24.3 per cent at the end of 
1951 to 25.6 per cent at the end of 1952. 


As in the past, the main emphasis in the mortgage lending of the life insurance 
companies was on loans for new residential construction, over 70 per cent of their 
total approvals during 1952 being for this type of loan. Of their total gross 
approvals $216 million or 58 per cent were for joint loans under the National 
Housing Act which compares with a total of $120 million, or 37 per cent in 1951. 


Data on the investment activities and asset holdings of a group of Canadian 
life insurance companies which held 69 per cent of total mortgages on the books 
of Canadian life companies in 1951 are shown in Tables 5 and 6. The net growth 
in the Canadian assets of these companies, representing in the main their net 
current income in Canada, increased from $165 million in 1951 to $195 million 
in 1952. Of this total, $97.8 million or 50 per cent was invested in mortgages, 
a decline from the $119.3 million or 72 per cent invested in 1951. 


The total net investment in bonds of all types amounted to $46.5 million, 
or 23.8 per cent of the net increase in assets. This net investment in bonds was 
higher than the $14.7 million or 8.9 per cent of the net increase in assets, invested 
in 1951. The increase in bond investments was due in part to a decline in the 
sales of Government of Canada bonds and to increased investment in provincial 
bonds offsetting a decline in investment in corporation bonds. During 1952 the 
companies increased their cash holdings by 19 per cent or $3.0 million. 


Loan companies, second in importance only to the life insurance companies 
in mortgage lending, made total cash disbursements on mortgage loan account 
of $72 million in 1952, and approved mortgage loans in the amount of $93 million 
or 19 per cent of the total approvals by lending institutions. The loan companies 
had been one of the most active groups among the lending institutions, in dispos- 
ing of their holdings of Government of Canada bonds and investing the pro- 
ceeds in mortgages. This process declined after the end of 1950 but notwith- 
standing this decline, net mortgage investments in 1951 were nearly twice as 
great as the increase in total assets. In 1952, with a further decline in sales of 
these bonds, net investment in mortgages, at $24 million, was 85 per cent of the 
net increase in the assets of the companies. At the end of 1952, 70.9 per cent of 
the assets of loan companies consisted of mortgages outstanding, as against 
69.9 per cent at the end of 1951. 


A large part of the mortgage lending activity of the loan companies is in 
loans on existing property, 60 per cent of gross loan approvals during 1952 being 
for this type of property. Of the approvals made by these companies in 1952, 
$6 million or 7 per cent were for joint loans under the National Housing Act, 
an increase from the $4 million, or 5 per cent in 1951. 


Data on the detailed asset holding of six loan companies, accounting for 
66 per cent of the total assets of all loan companies with mortgage loans out-- 
standing in Canada in 1952, are shown for the years 1946 and 1950 to 1952 in 
Table 7. ; 
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Trust companies made gross mortgage loan approvals of $31.8 million in 
1952, a decline from the $35.5 million approved in 1951. Cash disbursements on 
mortgage loan account by these companies declined from $35 million in 1951 to 
$32 million in 1952 and in 1952 represented 9 per cent of the total mortgage 
loan disbursements by all lending institutions. With reduced gross investment in 
mortgages and increased repayments the mortgage loans outstanding in the 
assets of the trust companies increased by $8.7 million from $127.7 million in 
1951 to $136.4 million in 1952, an increase smaller than that of $17.4 million in 
1951. 


While mortgage loans outstanding in the assets of the trust companies 


increased during 1952, the total assets of those companies with mortgage loans ~ 


outstanding, decreased slightly from 1951 to 1952. These changes combined to 
raise the proportion of mortgage loans outstanding to total assets from 27.6 
' per cent in 1951 to 29.5 per cent in 1952. 


Of the total approvals of trust companies over 70 per cent was made for 
loans on existing property. This represents a slightly greater emphasis on this 
type of loan, than was the case in 1951. Of total gross approvals 10 per cent or 
$3 million was approved on joint loans under the National Housing Act as 
against 8 per cent in 1951. 


The detailed asset holdings of nine trust companies which accounted for 
62 per cent of the total assets of all trust companies with mortgage loans out- 
standing in Canada in 1952 are shown for the years 1946 and 1950 to 1952 in 
Table 8. 


The data presented shee for trust companies exclude mortgage lending 
activities through estates, trusts and agency accounts of these companies. 
The mortgages outstanding in these accounts at the end of 1952 were $130 
million, equivalent to 8 per cent of the mortgages outstanding of all lending 
institutions (Table 9). 


Type of Loan 


The increase in gross mortgage loan approvals by lending institutions from 
1951 to 1952 is accounted for by the increase in joint lending under the National 
Housing Act. The summary data below show the amount of loans approved in 
the mortgage field by type of loan. 

Gross Mortgage Loans 


Type of Loan A pproved Per Cent Change 
1951 1952 1951—1952 
($ million) ($ mallion) 

Farm property. . ree 7.0 6.4 -— 9 

Non-farm new construction 
Residential. 

National Housing Act........ 141.0 219.0 56 

Conventional........... oe 95.3 82.7 —13 

Sub-total............... 236.3 301.7 28 

Non-residential. ............... 34.9 34.9 — 

Sub-total............... 271.2 336.6 24 

Non-farm existing property........ 155.7 154.4 1 

‘Total 2. ina cies ch eer aa 433.9 497.4 15 


Gross joint loan approvals under the National Housing Act increased by 
56 per cent from $141 million in 1951 to $219 million in 1952. As the average 
amount of loan per dwelling was greater in 1952 than in 1951 the number of new 
dwellings for which gross loans were approved increased less rapidly, by 40 per 
cent, from 21,200 in 1951 to 29,500 in 1952. 


While the demand for mortgage funds for new residential construction was 
strong in 1952, it was particularly stimulated in the joint loan sector as a result 
of the lower down payment arrangements introduced under the National Housing 
Act in the fall of 1951. Nevertheless the volume of joint loan approvals was 
greater than might have been expected in view of the level of yields on bond 
investments in 1952 (see Table 10). The increase in bond yields during the year 
was accompanied by an increase in the rate of return to lending institutions on joint 
loans under the National, Housing Act from 5)4 per cent to 534 per cent. The 
main consideration underlying this increase was the desirability of maintaining 
the relative attractiveness of housing loans as investment opportunities for the 
lending institutions, as contemplated by Section 3 of the National Housing Act 
2 gears mortgage interest rates to the long term yields on Government 

onds. 


The increase in the amount of joint loans was accompanied by a decline 
in conventional loans approved for new residential construction from $96 million 
in 1951 to $83 million in 1952. 


Mortgage loans approved on the construction of buildings for commercial 
and industrial use remained virtually unchanged from 1951. This type of con- 
struction insofar as it is normally financed by the lending institutions, continued 
to be affected for most of 1952 by the Government disposition of steel supplies 
and deferred depreciation arrangements designed to curtail building not essential 
to the defence program. Total non-residential construction was higher in 1952 
than in 1951 but the gains were in defence and related construction and in resource 
development, where means of financing other than by mortgage loans are used. 


Loan approvals for non-farm existing property were unchanged from 1951 
to 1952. There was a small decline in farm mortgage lending in 1952. 


Per Capita Loans By Province 
The increase in institutional loan approvals in Canada in 1952 was shared 
by most provinces. For Canada as a whole, total per capita loan approvals 
increased by 12 per cent from $31 in 1951 to $35 in 1952. This increase was made 
up of a 24 per cent increase in per capita loans on new residential construction 
and a smail decline in approvals on other types of loans. 


In the Maritime region, New Brunswick, Prince Edward Island; and New- 
foundland showed declines in total per capita loan approvals but in New Bruns- 
wick, in spite of the decline in total per capita loan approvals, there was an 
increase in per capita loan approvals on new residential construction. 


Total per capita loan approvals in the Prairie provinces increased with 
Alberta showing the largest increase, 60 per cent from $32 in 1951 to $52 in 1952. 
Saskatchewan had only a small increase but this comprised an increase of over 
100 per cent in per capita loans on new residential construction together with a 
decline in approvals of other types of loans. 


In Ontario, Quebec and British Columbia the increases were moderate in 
terms of total loan approvals but in British Columbia per capita loan approvals 
on new residential construction showed an increase of 30 per cent compared to 
the increase of 24 per cent for Canada as a whole. 

) See Housing in Canada, Fourth Quarter. 1951, p, 15. 
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Mortgage Loans 


Gross Mortgage Approved on New 
Loans Approved Residential Construction 

Province Per Capita Per Capita 

1952 1951 1952 1951 
$ $ $ $ 

Alberta........ 51.9 32.3 33.3 20.5 
Ontario...............00. 50.9 48.7 32.0 27.1 
British Columbia.......... 36.1 32.9 18.2 14.0 
Manitoba................. 32.1 27.1 18.7 12.4 
Quebec..............5.... 26.2 23.7 16.8 15.2 
Nova Scotia........... a. 22.1 20.0 6.5 6.0 
New Brunswick........... 7.8 9.4 3.4 2.9 
Saskatchewan............. 7.2 7.0 3.8 1.8 
Prince Edward Island...... 4.9 7.2 1.6 2.1 
Newfoundland............ 9 2.1 .6 1.0 
CANADA............ 34.5 30.8 20.9 16.9 


SECTION 3.— MORTGAGE LENDING BY CREDIT UNIONS, 
1951 AND 1952 


(See Tables 3, 19-22) 


The value of mortgage loan approvals by credit unions in 1952 amounted 
to $50 million, an increase of 32 per cent over the 1951 total of $38 million. 
This increase in the mortgage lending activity of credit unions was apparent in 
every province where these organizations operate with Quebec showing the 
largest increase from $33 million in 1951 to $42 million in 1952. 


Cash disbursements on mortgage loan account reflected the increase in loan 
approvals, rising from $36 million in 1951 to $51 million in 1952. 


There was little change in the emphasis placed on loans for new residential 
construction. These loans, amounting to $14 million in 1952, represented 27.8 
per cent of total loan approvals in 1952, compared to 28.7 per cent in 1951. 


Part of the explanation of the increased mortgage lending activity of credit 
unions in 1952 is to be found in the higher volume of mortgage repayments but 
the size of the increase suggests also that a considerable proportion of the funds 

‘invested in mortgages in 1952 represented new investment in this field. 


While the amount of mortgage loans approved by credit unions in 1952 
represented only 10 per cent of the amount approved by lending institutions, 
these credit unions nevertheless represent an important source of mortgage funds 
in rural areas and smaller urban districts where other credit sources are less 
freely available. 


SECTION 4.— MORTGAGE REGISTRATIONS AND DISCHARGES, 
PROVINCE OF ONTARIO, 1951 AND 1952. 


(See Tables 23-30) 


The sample survey of mortgage registrations and discharges, first made in 
1950 and repeated in 1951 and 1952, covers about one per cent of annual: mortgage 
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registrations in Ontario. The purpose of the survey is to indicate the trends and 
characteristics of mortgage lending in the province. 


Gross Mortgage Registrations 


The number of mortgages registered in Ontario in 1952 was 114,000, an 
increase of 4 per cent from the total of 110,000 registered in 1951 (see Table 23). 
In value terms the increase was greater, the amount of mortgage loans registered 
rising from $531 million in 1951 to $605 million in 1952. The greater increase 
in value terms compared to the volume of registrations reflects the larger size 
of loans in 1952 facilitated in part by higher residential loans made available 
under the National Housing Act, 1944 (see below). In the Greater Toronto area 
the relative increase in the value and volume ‘of registrations was slightly less 
than in the remainder of the province. This represents a change from the ex- 
perience of 1950 and 1951 when the relative increase was larger in the Greater 
Toronto area than in the other parts of the province. 


Priority of Mortgage Loans 


The distribution of total mortgage registrations between first, second and 
third mortgages remained practically unchanged from 1951 to 1952 as is shown 
in the summary table below. Third mortgages showed a large increase from 1951 
to 1952 but still represented only a small proportion of total registrations. 


First mortgages on new residential construction increased by 3 per cent 
from 80,100 in 1951 to 82,400 in 1952. This increase was smaller than the increase 
of 6 per cent in the number of privately-initiated dwelling starts in Ontario in 
1952, suggesting a decline in the number of first mortgages on existing residen- 
tial property. First mortgages on industrial, commercial and institutional pro- 
perty increased by 23 per cent from 5,000 in 1951 to 6,200 in 1952 while there 
was a slight decline in registrations of first mortgages on farm property. 


Number of Mortgages Registered 
Priority of Mortgages 1951 1952 


First Mortgages............ 00-000 eee eee 95 ,332 98 ,607 
Second Mortgages.............. 000000005 14,210 14,339 
Third Mortgages............0 00000 eee eee 195 1,235 

OTA is Bue 5 aol itnigieals Sin uae nce 109 ,737 114,181 


Type of Lender and Borrower 


The composition of the total mortgage registrations by type of lender shows 
an increase in the importance of joint loans by the lending institutions in line 
with the increase in approvals of this type of loan in 1952. Mortgage loan registra- 
tions of this type increased from 6,400 in 1951 to 10,500 in 1952 and comprised 
6 per cent and 9 per cent of the totals in the respective years. Conventional 
institutional loans declined slightly from 21,400 in 1951 to 20,300 in 1952. Loans 
made by individuals maintained their importance in the total of mortgages 
registered, increasing from 78,200 in 1951 to 79,500 in 1952. This increase was 
accompanied by a decline in the importance of first mortgages made by indivi- 
duals on residential property from 54,400 in 1951 to 51,300 in 1952. Junior liens 
on residential property by individuals increased from 11,600 in 1951 to 13,900 in 
1952. The shift by individual lenders from first to second mortgages on residential 
property was in the main the result of influences exerted by the purchasers of 
existing houses and to a lesser extent, by purchasers of new houses not financed 
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under the provisiors of the National Housing Act. With increased loans author- 
ized under the National Housing Act, the relative position of purchasers of 
existing houses and new houses not financed under this Act, was worsened. To 
the extent that individual owners selling existing houses, and builders selling 
new houses, were prepared to take junior liens to help the purchaser bridge the 
gap between the first mortgage and the down payment, the sale of such property 
was facilitated. 

Number of Mortgages Registered 

Type of Lender 1951 1952 


Individual 20 es dss ch Soh eh jot ees 78 , 233 79 ,538 
Conventional Institutional................ 21,365 20,278 
Joint Loan, N.H.A....... 200... ee ee eee 6,426 10,456 
Other esis fanaa wits sh evar oa Pe 3,713 3,909 

TOTAL 52535 eh Ve a Ae RE eee 109 ,737 114,181 





Individual borrowers increased from 106,800 in 1951 to 109,100 in 1952 
and represented 96 per cent of all borrowers in 1952, little change from the 
97 per cent in 1951. Company borrowers, though a small proportion of the total 
borrowers, doubled in number, from 2,300 in 1951 to 4,500 in 1952. Increased 
building of rental housing in Ontario by corporations was a major factor in this 
rise. 


The average amount of loan for first mortgages for residential property 
increased in all sectors except conventional institutional loans where the average 
amount of loan declined from $5,887 to $5,133. The increase in the size of joint 
loans under the National Housing Act results from the changes in the regulations 
under the National Housing Act made in the fall of 1951. 


Type of Property 


There was little change in the distribution of total mortgage registrations by 
type of property. Loans on residential non-farm property represented 85 per cent 
of all mortgage registrations in 1952 compared to 84 per cent in 1951. There was a 
slight decrease in the relative share of farm mortgages, while the importance of 
non-residential non-farm property remained unchanged at 5 per cent. 


Number of Mortgages Registered 
Type of Property 1951 1952 








Residential non-farm..................0.. 92 , 288 97 ,035 
Other non-farm..............-0200 000 ue 5,473 6,212 
Pari siti Oh ykccs clcnetcdanwrectet ac 11,976 10,934 

TOTALS side ibe sie i eed © wielinsio ays 109 , 737 114,181 





Rate of Interest 


Rates of interest on mortgage loans increased from 1951 to 1952 in line with 
the general rise in yields on long term loans during 1952 (see Tables 10 and 26). 


The average rate on conventional institutional loans on first mortgages on 
residential real estate increased from 5.78 per cent in 1951 to 5.99 per cent in 
1952. The interest rate on joint loans under the National Housing Act increased 
from an average of 4.92 per cent in 1951 to 5.02 per cent in 1952. This reflects 


@) See Housing in Canada Fourth Quarter, 1951, p. 15. 
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the increase in joint loan rates effected by regulation from 414 per cent to 5 per 
cent in June of 1951 and from 5 per cent to 544 per cent in September of 1952. 


Following the trend of rising interest rates in the institutional sector the 
rates on first mortgage loans by individuals for residential property increased 
from 5.57 per cent in 1951 to 5.76 per cent in 1952. 
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Length of Mortgages 


The mortgages with the longest contractual length are the joint loans under 
the National Housing Act. In 1952 their average duration was 18.96 years, or a 
little below the average of 19.88 years in 1951 (see Table 26). All other first 
mortgages on residential property showed increases in their duration in 1952, 
the average duration for all mortgages of this type rising from 6.14 years in 
1951 to 7.17 years in 1952. 


While the longer contractual lengths of National Housing Act loans reflect 
the requirements of the legislation itself, they are supported by the guarantee to 
the lender under the Act. Many loans of short contractual duration in.the con- 
ventional institutional sector, and in the individual sector, have a longer 
‘ anticipated duration than that stipulated in the mortgage contract since the 
probability of renewal is recognized by both parties. 


Discharges of Mortgages 


Discharges of mortgages registered in Ontario in 1952 numbered 80,800 in 
1952, or 7 per cent higher than the total for 1951 (see Table 28). Since registrations 
of mortgages in Ontario in 1952 exceeded the number of mortgage discharges by 
33,400, this difference represents the growth, in 1952, of the volume of mortgage 
claims and indebtedness outstanding. 


As shown in the summary table below, the majority of discharges took place 
before the original contractual maturity date, but of these about one-third 
were discharged in connection with the sale of the property serving as security 
for the loan. The number of mortgages discharged, not associated with the sale 
of property, was 48,000, and of these, 24,400 or 51 per cent were discharged before 
maturity in 1952 as compared to 47 per cent in 1951. 


The discharge of mortgages, not associated with the sale of property may 
be due to the desire to refinance the mortgage on more favourable terms or to the, 
desire and ability on the part of the borrower to reduce his indebtedness. In view 
of the upward movement of interest rates in 1952 the increase in the number of 
mortgages discharged before maturity, not associated with the sale of property, 
was due not to the desire to refinance mortgages, but to the continuing prosperous 
economic conditions enabling borrowers to reduce their indebtedness. 


Number of Mortgages Discharged 
By s 1952 








Time of Discharge 1951 

Before Maturity....................0000. 31,550 36,148 

At. Maturity. oo. 0c.4. seed ee ee eee 11,052 14,746 

After Maturity.................. eeieasy inn 18,459 16,000 
TOTAL id ia esos BS ead Pa nate eck 61,061 - 66,894 











0) See Housing in Canada, Second Quarter, 1951, p. 13 and Third Quarter, 1952, p. 14. 
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SECTION 5.— SAMPLE SURVEY OF INCOMES AND SOURCE OF 
FUNDS OF HOUSE PURCHASERS, 1951 AND 1952. 


(See Tables 31-40) 


This section deals with financing under the National Housing Act, 1944, 
in the years 1951 and 1952.” The appraisal is based on two sample surveys 
covering respectively, 1,067 dwellings in 1951 and 1,048 in 1952. Information 
was obtained on the cost of the house, land, and supplementary items under the 
overall heading of cost of acquisition, and on the income level and occupation of 
the purchasers in’ order to determine the way in which purchasers met total 
costs. It should be noted that these surveys are based only on dwellings financed 
under the National Housing Act and thus do not indicate the proportions present 
in the purchase of ai] new houses in Canada. However, many of the trends and 
relationships apparent in these tables have significance beyond operations 
under the National Housing Act. 


Cost of Acquisition and Incomes 


The average cost of acquisition of the dwellings surveyed rose 7 per cent 
from $10,211 in 1951 to $10,934 in 1952 (see Table 32). 


The rise in acquisition costs was accompanied by a continued upward 
change in income distribution of those who purchased houses in 1952. The 1952 
average income of all purchasers surveyed was $4,616, or 13 per cent higher than 
in 1951 (see Table 37 and Figure 2). Only 3 per cent of the purchasers of single 
dwellings sampled in 1952 had incomes of less than $3,000 compared to 15 per 
cent in 1951 and 37 per cent in 1950. On the upper end of the income scale pur- 
chasers with incomes of $5,000 and over acquired 30 per cent of the new single 
dwellings sampled in 1952, but only 21 per cent in 1951 and 10 per cent in 1950. 


Composition of Average Cost of Acquisition 


In 1952 mortgages made up 73 per cent of the average costs and down 
payment 27 per cent. This compares with 69 per cent and 31 per cent respectively 
in 1951. Below is a tabular summary comparison of 1951 and 1952. 

















L951 1952 
Amount Per Cent Amount Per Cent 
Source of Funds $ of Total $ of Total 
Mortgage Loans 
First Mortgage................ 6,958 68 7,921 73 
Second Mortgage.............. 65 1 59 — 
Sub-total..............04. 7,023 69 7,980 73 
Down Payment — 
Capital and Savings of Owner.. 3,011 29 2,797 26 
Personal Loans and Other...... 177 2 157 1 
Sub-total................. 3,188 31 2,954 27 
Average Cost of Acquisition...... 10,211 100 10,934 100 





“) For similar material on 1948, 1949 and 1950 see Mortgege Lending in Canada 1949, pp. 18-21, 1950, pp. 20-23, 
1951, pp. 21-25. 
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FIGURE NOa. 


SAMPLE OF PURCHASERS OF SINGLE DWELLINGS 
UNDER THE NATIONAL HOUSING ACT 1944, 
BY INCOME, 1949-1952. 
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The increased size of average mortgage loan reflects the changes made in the 
regulations under the National Housing Act at the end of 1951. The effect of 
these changes was to raise the proportion of Ioan to selling price and to increase 
the maximum loan for houses built with an agreed sale price. 


The decline in the proportion of down payment to the total cost of acquisi- 
tion resulting from these changes was accompanied by a decline in the importance 
of second mortgages, already relatively unimportant in view of the high ratio 
of first mortgages to property value under the National Housing Act. The 
decrease in the amount of the down payment required was also accompanied 
by an increase in the importance of the capital and savings of the owner in 
providing that down payment. 


These changes, stemming from the changes made in the National Housing 
Act do not apply to the same extent to other types of financing where the relative 
contribution of the purchaser is normally much higher. : 


Capital and Savings of Owners 


The capital and savings of owners which constituted 29 per cent of average 
dwelling costs in 1951 and 26 per cent in 1952, was again derived from three main 
sources. Cash made up 60 per cent in 1951 and 55 per cent in 1952, sale of existing 
real estate 28 per cent and 29 per cent, and the sale of government bonds 8 per 
cent and 7.5 per cent. 


Capital and Savings Used 





per Average Dwelling 
Amount Per cent 
Source of Funds 1951 | 1952 1951 1952 
$ $ 
Cash ca content attic oak naed Ana elePadin 8 1,807 1,535 60 55 
Federal Government Bonds............. 23 210 8 7.5 
Other Bonds................000..000005 65 43 2 2 
COCKS (coeur ha als Ge hteeenbauican Gace 37 67 1 2.5 
Existing Real Estate................... 829 816 28 29 
OU Er ie. eis eis heck ae ayale anes Sad afees alto 8 39 126 1 4 
WOE li cues bnlamith aie eo 3,011 2,797 100 100 





Changes noted from 1950 to 1951 were continued to a lesser degree from 
1951 to 1952. The cash portion of capital and savings decreased from 73 per cent 
to 60 per cent to 55 per cent, and funds made available by sale of existing real 
estate conversely increased from 17 per cent to 28 per cent to 29 per cent in the 
years 1950 to 1952. ; 


With little change in the amount of capital and savings deriving from sales 
of real estate, and with a decline in the component made up from cash and bond 
liquidations, there was some ircrease in the amount and proportion of capital 
and savings deriving from the sale of stocks and from other sources such as auto- 
mobile sales and gifts. The increased use of stocks reflects the greater incidence 
of high income purchasers in 1952. On the other hand the increased dependence 
on such sources of funds as the sale of automobiles, and gifts of various kinds 
reflects the difficulties faced by lower income groups in raising the funds necessary 
for home purchases. 


() See Housing in Canada, Fourth Quarter 1951, p. 15. 


24 


In 1952, the capital and savings component of total average cost of acquisi- 
tion was 26 per cent for houses financed under the National Housing Act 
(as covered in this sample) but the importance of this source in the ¢otal housing 
program was much greater, as 56 per cent of the money spent on new housing 
was from home owners (see Section 6). Similarly in 1951, 53 per cent of all money 
spent on new housing represented the contribution of the owners. A part of these 
funds originates in mortgages on existing property taken out to facilitate sale. 


Incomes and Methods of House Financing 


The relative contribution of the down payment to the cost of acquisition of 
new single houses declined in 1952 for all income groups, as a result of the changes 
in the regulations under the National Housing Act already noted. As in earlier 
years, however, the proportion of down payment to the cost of acquisition was 
ee for the highest and lowest ranges of the income than for the intermediate 
evels. 


Down Payment Capital and Purchasers in 


as Savings of Income Group 

Income Group Average Cost Percentage of Owners as as Percentage 
of oO Average Cost Percentage of of Total 
Purchasers Acquisition of Acquisition Down Payment Purchasers 

Under $1,800..... $11,400 
$1,800-$2,099..... — 
$2,100-$2,399..... $ 8,045 30 85 3 
$2,400-$2,699..... $ 9,914 
$2,700-$2,999..... $ 9,721 
$3,000-$3,499..... $ 9,864 27 94 16 
$3,500-$3,999..... $10,360 25 96 21 
$4,000-$4,999..... $11,173 25 96 30 
$5,000 and over... $12,159 28 94 30 


In the income groups below $3,000 there was considerable variation in the 
proportion of down payment to cost of acquisition, but for the group as a whole, 
the proportion was 30 per cent. In part this reflects the higher down payments 
required because of limited capacity to carry debt charges at these income levels. 
There is some indication that the accumulation of these higher down payments 
presented difficulties for this income group. The proportion of the total down 
payment provided by the capital and savings of the owners was only 85 per cent 
for this group while in the higher income groups it was 94 per cent and over. 


The relatively high down payment of the income group of $5,000 and over 
reflects the more expensive houses purchased by the people in this category. 


SECTION 6.— FINANCING OF THE HOUSING PROGRAM, ° 
1951 AND 1952. 


(See Tables 41-46) 


Sources of Financing for Dwellings Started 


Housing starts in Canada increased by 18 per cent from 72,100 in 1951 to 
86,500 in 1952. Important changes occurred in the distribution of these starts by 
type of financing. Starts with government assistance, including both those on 
direct government account, mainly married quarters for the Armed Services, and 
those with government assistance to private house builders, accounted for a 
greater proportion of the housing program in 1952 than in 1951. Starts supported 
by mortgage loans from lending institutions, including those with joint loans 
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under the National Housing Act, 1944, while increasing slightly in absolute 
terms, represented a smaller proportion of total starts in 1952 than in 1951. 
Housing starts financed mainly by individuals, credit unions, and other mortgage 
loan sources, and by owner’s funds, increased absolutely and relatively. Housing 
starts by type of financing are shown in the following table for 1951 and 1952. 
More detailed data by province are provided in Tables 42 and 43 in Part II 
(see also Figure 4). 
Dwellings Started . 
951 1952 


Number Percent Number Per cent 


Type of Financing - 000 of Total 000 of Total 
Direct Government 
House Building.................. 2.5 3.5 4.9 5.7 
Government Financial 
Assistance 
‘Direct loans.............. 0005 2.4 3.3 4.6 5.3 
Joint loans...............0008. 20.4 28.3 23.9 27.6 
Guarantees... 0.0... ..00 0000 eee .8 1.2 .9 1.0 
Total with Government 
Assistance... 0.0.0... 0. cece eee es 26.2 36.3 34.2 39.6 
Private 
Conventional institutional loans . . 17.1 23.7 15.9 18.4 
Other financing.................. 28.9 40.0 36.3 42.0 








Total ee le tee WE ek os 72.1 


100.0 86.5 100.0 


Starts with government assistance are divided between those dwellings 
started on direct government account and those for which government loan or 
guarantee assistance was available. There were increases in both sectors from 
1951 to 1952, both in absolute terms and in relation to total starts. In the direct 
government field starts under Section 35 of the National Housing Act increased 
from less than 200 in 1951 to over 1,400 in 1952. Other direct government housing 
starts taken together rose by 47 per cent from 2,300 in 1951 to 3,400 in 1952. 
These include starts under the veterans rental program of the Central Mortgage 
and Housing Corporation, the married quarters program of the Department of 
National Defence, the capital assistance program of the Department of Defence 
Production, and starts by other departments and agencies whose operations 
require the erection of living accommodation for certain of their employees. 


Government financial assistance to house-building is provided in the form 
of loans under the National Housing Act, the Canadian Farm Loan Act, and the 
Veterans Land Act, and guarantees under the rental insurance plan and the home 
extension provisions of the National Housing Act, as well as the Farm Improve- 
ment Loans Act of 1944. Under the National Housing Act loans may be made 
jointly with lending institutions or directly by the Central Mortgage and Housing 
Corporation. 


Direct loans by the Federal Government were made in respect of 2,400 starts 
in 1951 and 4,600 in 1952. The increase reflects in the main a higher volume of 
loans under Section 31A of the National Housing Act in respect of rental in- 
surance projects, and a somewhat greater number of loans under the limited 
dividend provisions of Section 9A of the Act. 


Joint loans under the National Housing Act represent the principal form of 
financial assistance by the Federal Government in the housing field. Starts under 
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FIGURE NOS 


PROPORTION OF EXPENDITURES ON 
NEW HOUSE BUILDING BY SOURCE OF FUNDS 
CANADA 1949-1952. 
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FIGURE NO 4 


PROPORTION OF DWELLINGS STARTED BY TYPE OF FINANCING 
CANADA 1949-1952. 
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the joint loans provision increased from 20,400 in 1951 to 23,900 in 1952, although 
in the latter year these starts accounted for a slightly smaller proportion of total 
starts than in 1951. Because of the lag between approval and starts, the increase 
in joint loan starts from 1951 to 1952 was not as great as the increase in the 
number of dwellings approved. The high rate of joint loan approvals in 1952 
reflected strong demand supported by rising real incomes, lower down payments 
and particularly by a greater willingness on the part of the lending institutions 
to invest in mortgages, and especially in joint loans, than had been the case in 
the second half of 1951. 


Starts with conventional loans from lending institutions failed to increase 
from 1951 to 1952 despite the pressure of demand for new housing. To some 
extent this is explained by the fact that the increased amount of joint lending 
absorbed demand that might otherwise have been felt in the conventional loan 
market. However, the evidence for the year as a whole indicates that demand 
was still sufficient to raise conventional institutional starts above the level 
actually achieved, as witness the expansion of 26 per cent in starts in the private 
non-institutionally financed sector from 28,900 in 1951 to 36,300 in 1952. The 
total of starts financed by loans from the lending institutions including both 
joint and conventional loans increased by only 6 per cent from 37,500 to 39,800. 
Overall lending by the institutions for new residential construction, while greater 
than in 1951, did not increase as rapidly as demand. 


Sources of Funds 


The construction of new dwellings in Canada, including the cost of land, 
involved capital outlays of $837 million in 1952 as against $824 million in 1951. 
The money was put up by governments, mainly the Federal Government, lending 
institutions, other private lending sources, and by the owners of the new dwellings 
themselves. Summary data on the contribution of these sources are given below 
for 1951 and 1952. More detailed data are shown in Table 41 in Part II. 














1951 1952 
Amount Percent Amount Per cent 
Source of Funds ($ million) of Total ($ million) of Total 
Governments 
Direct house building.......... 43.9 5.3 48.7 5.8 
LO ans 2 i555 214 gg asec, San 4 eee 106.0 12.9 81.1 9.7 
Sub-total.............000. 149.9 18.2 129.8 15.5 
Lending institutions 
Joint and guaranteed loans..... 142.0 17.2 120.8 14.4 
Conventional................. 51.5 6.3 56.9 6.8 
Sub-total...............0. 193.5 23.5 177.7 21.2 
Other Lenders................... 42.8 5.2 | 61.9 7.4 
Owners 
In addition to loans above...... 236.1 28.6 . 260.8 31.1 
Owner Financing.............. 201.6 24.5 207.1 24.8 
Substotalie.ssxeeeed tosace 437.7° 53.1 467.9 55.9 
Totals 42:00. Meech é 25.83 823.9 100.0 837.3 100.0 





The relative share of total funds provided by governments declined from 
18.2 per cent in 1951 to 15.5 per cent in 1952. While direct government house- 
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building outlay increased relatively and absolutely from 1951 to 1952 the com- 
ponent representing government loan advances declined from $106 million in 
1951, representing 12.9 per cent of total expenditures to $81.1 million in 1952 
representing 9.7 per cent of the total. This decline reflects mainly a smaller 
amount of funds advanced by the Central Mortgage and Housing Corporation 
in 1952 in respect of joint loans and additional one-sixth loans. These advances 
totalled $65.3 million in 1951 and $40.8 million in 1952. 


The bulk of all one-sixth additional loans approved between November of 
1949 and February of 1951, were advanced in 1951. One-sixth additional loan 
advances amounted to $19.4 million in 1951 as against $1.4 million in 1952. 


Joint loan advances, excluding the one-sixth additional loans, declined by 
14 per cent from $45.9 million in 1951 to $39.4 million in 1952. While joint loan 
approvals and starts were considerably higher in 1952 than in 1951, the volume 
of joint loan construction was somewhat less. Construction under the joint 
lending provisions in 1951 was raised by a substantial volume of work carried 
over from 1950. In 1952 on the other hand, there was little carry over from 1951 
and as approvals were heavy late in the year there was a larger volume of work 
carried over into 1953. 


Lending institution advances on joint loan accoynt declined from 
$137.7 million to $118.3 million and from 17 per cent of total outlays in 1951 to 
14 per cent in 1952. Total lending institution advances including those on con- 
ventional loans represented 24 per cent of total housing outlays in 1951 and 21 
per cent in 1952. 


Reflecting again, the increased demand for new housing loans, outlays in the 
private non-institutional sector, made up of credit unions, banks and miscel- 
laneous and individual mortgagees, increased from $43 million in 1951 to 
$62 million in 1952. 


‘Owners increased their relative and absolute share in the financing of the 
housing program. Owners contributed 56 per cent of total new housing outlays 
in 1952 as against 53 per cent in 1951. About 25 cents on each housing dollar in 
1952 was spent on owner financed housing, and another 31 cents represented the 
owners equity in housing on which some type of mortgage loan or approved 
bank loan was made. A proportion of the owner financed housing is put up by 
those who finance the purchases in part through the sale of existing houses. To 
some degree these sales themselves are facilitated by mortgage loans, so that a 
part of the outlay on owner financed dwellings does in fact derive originally from 
mortgage loans on existing property. As to the remainder, it may, and almost 
certainly does, contain a loan component mainly personal loans, but not a mort- 
gage loan component, or a loan under the home extension plan on the Farm 
Improvement Loans Act. 


- The increasing contribution of owners’ and non-institutional lenders’ funds 
in 1952 reflects the strong underlying demand for new housing in 1952 supported 
by rising real incomes and continued high levels of savings. As suggested by the 
data on starts, and supported by the information on the sources of funds, the 
increase in demand in the institutional sector was greater than could be accom- 
modated by the expansion of mortgage credit by lending institutions, but higher 
demand in the private non-institutional sector effected a marked increase in 
house building. 


® See Housing in Canada, First Quarter, 1951, p. 13. 
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Dwellings Started by Type of Unit, Occupancy, and Area 


The dwellings started in 1952 comprised 83,300 units in new structures and 
3,200 conversions. Conversions were little changed from 1951. Multiple unit 
starts in 1952 numbered 25,800 or 30 per cent of the total, as against 19,600 in 
1951 representing 27 per cent of the total. Reflecting the increase in the con- 
struction of multiple units, and the rise in publicly initiated starts, rental housing 
starts increased from 19,300 in 1951 to 29,300 in 1952. This increase was aided 
‘by increased activity in 1952 under the rental insurance plan of the National 
Housing Act, and to a lesser extent by the rise in other loans under the rental 
provisions of the Act. 


Rural non-farm and farm house-building has been relatively unchanged 
over the past two years as the increase in the volume of house building has 
occurred almost entirely in the urban sector. Farm starts numbered 4,100 in 1951 
and 4,900 in 1952 and total rural starts 15,700 in 1951 and 15,000 in 1952. Urban 
starts increased by 26 per cent from 56,400 in 1951 to 71,400 in 1952. The com- 
parative stability of house building in rural areas suggests that marked changes 
in the Canadian housing program depend on developments in the urban sector 
where institutional mortgage funds are of chief importance from the point of 
view of financing. 


Data on the foregoing aspects of the housing program are shown by province 
in Table 46 in Part II. 
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BY TYPE OF LENDING INSTITUTION, CANADA, 1939-1952, 























@) Including agreements for sale. 
@) Only for institutions with mortgage loans on Real Estate Outstanding. 
8) Including Mutual Benefit Societies and Pension Fund Associations. 


® Revised. 
&) Preliminary. 
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TABLE 4.—-MortcGaGE Loans ON REAL EsTATE OUTSTANDING” AND ToTAL ADMITTED ASSETS”, 























ne UNE IIE INSnEInEReEINSnIn EEE 








Fire 
Life Insurance 
Insurance Trust Loan Fraternal Com- . All 
Year Companies | Companies | Companies | Societies®) | panies Companies 
Loans on 
Real Estate $000 $000 $000 $000 $000 $000 
Outstanding 
1939 390, 794 89,401 170,917 20,442 4,633 676,187 
1940 397,736 86,649 166,359 19,701 4,536 674,981 
1941 400 , 394 83,935 161, 968 18,340 4,658 669 , 295 
1942 392 ,032 81 , 206 155,860 17,488 4,438 651,024 
1943 370, 784 75,524 146, 534 17,207 3,793 613, 842 
1944 345,022 70,079 138,038 16, 738 2,755 . 572,632 
1945 329, 303 67,107 136,432 17,815 2,575 553,232 
1946 368,329 69,945 | 151,511 18/803 | 2°450 611,038 
1947 452,901 717,108 173,079 22,935 3,330 729,353 
1948 588, 860 86,044 192 ,630 20, 483 4,503 892,520 
1949 721,267 97,719 234,207 23,075 5,122 1,081,390 
1950 893,020 110,287 260,921 31,628 5,386) 1,301,242 
19514) 1,067 , 830 127,749 285 , 243 33,429 6,493 1,520, 744 
1952¢5) 1,203,501 136,446 309 , 548 33,741 6,676 | 1,689,912 
Total: 6 
Admitted $000 $000 $000 $000 $000 $000 
Assets 
1939 2,112,906 231,374 258 , 937 113,560 | 54,056 | 2,770,833 
1940 2,216,061 219,057 256, 108 115,840 | 66,967 | 2,874,033 
1041 2,309, 313 226 ,062 254,477 123,041 66,023 | 2,978,916 
1942 2,423,774 223,205 250,818 125,253 | 67,121 | 3,090,171 
1943 2,573,906 232 ,069 229 673 129,565 | 66,060 | 3,231,273 
1944 2,708, 754 250 , 873 270,697 129,340 | 63,989 | 3,423,653 
1945 2,885,908 274,085 |. 283,714 140,583 | 72,209 | 3,656,499 
1946 3,068,109 304 , 652 300, 590 140,417 | 72,694 | 3,886,462 
1947 3,281 , 898 321,246 340,049 162,277 | 76,435 | 4,181,905 
1948 3,510,529) 355,582 351,046 92,410 | 91,376 | 4,400,943) 
1949 3,853,939 | 405°427 | 377,388 | 115,097 | 90,974 | 4,842,825 
1950 4,114,221 455,373] 394,858 115, 7251108, 133) 5,188,310 
1951“ 4,396,877 462 ,492 408, 130 121,179 j122,789 5,511,467 
1952) 4,696,487 461 , 803 436,797 129,823 |120, 338 5,845,248 
Proportion 
of Loans . 
on Real Estate Per cent Per cent Per cent Per cent | Per cent Per cent 
to Total 
Admitted Assets 
1939 18.5 38.6 66.0 18.0 8.6 24.4 
1940 17.9 39.6 65.0 17.0 6.8 23.5 
1941 17.3 37.1 63.6 14.9 7.1 22.5 
1942 16.2 36.4 62.1 14.0 6.6 21.1 
1943 14.4 32.5 63.8 13.3 5.7 19.0 
1944 12.7 27.9 51.0 12.9 4.3 16.7 
1945 11.4 24.5 48.1 12.7 3.6 15.1 
1946 12.0 23.0 50.4 13.4 3.4 15.7 
1947 13.8 24.0 50.8 14.1 4.4 17.4 
1948 16.8 24.2° 54.9 22.2 4.9 20.3 
1949 18.7 24.1 62.1 20.0 5.6 22.3 
1950 21.7 24.2 66.1 27.3 5.0 25.1 
1951) 24.3 27.6 69.9 27.6 5.3 27.6 
1952) 25.6 29.5 70.9 26.0 5.5 28.9 
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TABLE 9. — MortcGaGE Loans on REAL ESTATE OUTSTANDING” IN ESTATE, 
TRUSTS, AND AGENCY Funps oF TRusT CoMPANIES, 1946-1952. 





enone 
Year $000 
COAG fC UO A Le Ne ice cee Ne eo Me Jul Pil a Macatee tals 85,046 
TOUTE oc Siete ye seh att ie gota he tal at ene 83,518 
1948.00.00... Prguisiea ds enenere katate saoes ironies aun oes olan 3: 82,356 
Cy Sera CRE ROE ae SI EON ed PE EIR ETE MEG UTES NS ateR 91,159 
HOS cirtcisense Gh nha sank ak, aatcceuey Bod wah ee enacts unease ik sc tenticds 104,428 
NOT ste cotati eee Dena iecias Geant ce ak «cab Thin Melt Oy 113, 553® 
BOS) sal carat eno se ede Geen oe een etscen 130,071 





“) Including agreements for sale. 
@) Estimated (see p. 100). 

@) Revised. 

) Preliminary. 
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TABLE 11.— Gross MortTGaGE Loans ON REAL EsTATE APPROVED BY TYPE OF LENDING 


INSTITUTION AND BY TYPE OF LOAN, CANADA, 1949-1952. © 


















































1949 1950 1951 1952@ 
Type of Lending Institution 
and Loan Amount Amount Amount Amount 
$000 $000 $000 $000 
Life Insurance Companies : 
New Residential Property....... 173,294 269 , 168 207 , 801 263,471 
Existing Residential Property ... 47,710 55, 863 54,316 51,716 
All Other Property............. 51,641 48,115 53,816 52,542 
"TOTAL. via ta baa e 272,645 373,146 315,933 367,729 
Trust Companies 
New Residential Property....... 9,744 8,254 7,144 7,054 
Existing Residential Property ... 15,248 20,685 20,291 19,388 
All Other Property............. 5,750 7,304 8,020 5,350 
TOTAL si icb3.c gyn nena 30,742 36,243 35,455 31,792 
Loan Companies 
New Residential Property....... 22,828 28,353 17,663 28,590 
Existing Residential Property ... 33,091 37,347 36,959 42,017 
All Other Property............. 23,671 41,103 19,036 22,330 
TOTAL. ici) A cia bee 79,590 106 , 803 73,658 92,937 
Fire and Fraternal Companies 
New Residential Property....... 6,461 4,382 3,707 2,581 
Existing Residential Property ... 1,057 1,257 2,066 1,412 
All Other Property............. 3,351 1,498 3,106 913 
TOTAB ss onda Meaan hues 10,869 7,137 8,879 4,906 
All Lending Institutions 
New Residential Property....... 212,327 310,157 236,315 301 ,696 
Existing Residential Property ... 97,106 115,152 113 ,632 114 ,533 
All Other Property............. 84,413 98,020 83,978 81,135 
TOTAL...... 393 , 846 523,329 433,925 497 , 364 
© Revised. 


@) Preliminary. 
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TABLE 12. 


— Gross AND NET MortGAGE LoANs ON REAL EstTaTE APPROVED, AND CASH 


DISBURSEMENTS ON MortTGAGE Loan Account, BY TYPE OF LENDING INSTITUTION 


Type of Lending 
Institution and 
Province 


Life Insurance 
Companies.......... 
Trust Companies...... 
Loan Companies ...... 
Fraternal Societies... 


Fire Insurance 
Companies.......... 


_—_ | | | | ———] 


Newfoundland........ 
Prince Edward Island . 
Nova Scotia.......... 


British Columbia... . 


CANADA.......... 


®) Preliminary. 


AND BY PROVINCE, CANADA, 1952. 


Gross Loans Approved®) 


36,119 
6,228 
17,090 
618 


- 89 


Amount Number 
000 

367,729 34,248 
31,792 6,131 
92,937 15,237 
4,126 293 
780 81 

497 , 364 55,990 
330 48 

502 83 
14,425 2,833 
4,116 569 
109 427 7,653 
242 ,438 28,210 
25,572 3,610 
6,102 1,049 
50,334 6,027 
44,118 5,908 
497 , 364 55,990 


Net Loans Approved 


Amount 
$000 


331,538 
30,421 
80,329 

3,110 


621 


446,019 


425 
12,003 
2,568 
95,207 
216,342 
24,945 
5,648 
47,028 
41,562 


446,019 


Cash 
Disbursements 


Amount 
$000 


253,126 
32,245 
72,419 

4,935 


652 
363,377 


272 
1,016 
9,501 
2,642 

76, 380 
188, 298 
18,132 

4,439 
30, 889 
31,808 


363,377 


@) Gross loans approved are the total amounts of mortgage loans approved on real estate in Canada during 1952 
irrespective as to whether the amount of the mortgage Joans was later altered or the loans not taken up and 
as to whether the mortgage loans were paid out in full or in part. 

®) Net loans approved are gross loans approved during 1952 minus cancellations or alterations of mortgage loans 
effected during 1952 whether initial approval was made during 1952 or in i priot years and irrespective as to 
whether mortgage loans were pafd out in full or in part. 

@ Including Mutual Benefit Societies and Pension Fund Associations, 


® Including Northwest 


Territories. 
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TABLE 19. — Casn DisBuRSEMENTS ON MortGAGE Loan AccouNnT 
BY CREDIT UNIONS, BY PROVINCE, CANADA, 1950-1952. 
(In Thousands of Dollars) 

















Province 1950 1951@ 1952) 

Nova Scotias. .aenF paar pe dined 36 64 | 80 
New Brunswick. .....0..0..0.00c0cceceveceeeeeees 185 270 397 
QuébeG sites cai ker nd eeesd Mesut atennads bake Teh 28, 609 30,097 42,831 
Ontarioisesd cot a te R erate Maes taptiers 2,219 2,692 3,616 
Manitobaies tie vb vaceshk Seige Ks hone oes eee Cees ee 300 516 700 
Susleatchewatsvicsinex vise wersae coy ergaantne ne 1,011 657 1,042 
Alberta’... scee$ 4 Gani te Sed eed eieaie dad es ween 600 800 1,200 
British Columbia.......... 0.0.00... ccc eee eee 903 1,264 1,485 
CANADA Oe) she ve geea tk yeni en Ga wed has 33 , 863 36 , 360 51,351 








() Excluding Newfoundland and Prince Edward Island, where no cash disbursements by credit unions reported 
and Yukon and Northwest Territories where information on mortgage lending is not available. 


@) Revised. 
(3) Preliminary. 
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TABLE 31. — Samp_e SurvEY oF NuMBER oF NEw SINGLE 
DWELLINGS AND DUPLEXES, BY INCOME OF OWNER AND 
DEPENDENTS, CANADA, 1951 AnD 1952. 





Income of Owner and Dependents Dwullings steers both a Dunes. Bnd 
1951 1952 1954 1952 

Under 1,800......... 0. cece eee eee 2 1 _ — 
1,800-2/099;4<ccisa) besdds Cumteiwe ss 3 ae | _ 
2,100-2,399.. cece cece eee eee ee 6 2 Su _ 
2,400-2,699 0. cece cece cee eee 49 6 2 — 
2;100=2;990 stone cee dead eeekaeanes 86 25 _ _— 
3000-3499... eee eee 234 158 4 _ 
3,500-3,999, cece ee ee eee ee 172 200 18 4 
4,000-4,999. 0... eee eee ds 209 290 38 ~ 18 
5,000 and over.......0..2 0.20 e eee ee es 198 290 46 54 

TOTAL sede tne py ee eee es 959 972 108 76 
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TABLE 32.—SamMPLe SURVEY OF COMPOSITION OF AVERAGE CosT oF ACQUISITION OF 
New DwWELLinGs, BY SOURCE OF FINANCING, CANADA, 1951 AND 1952. 


Item 


Mortgage Loans 
First: Mortgage sccics cose tb tite ot hed san eaw do dads 
Second Mortgage......... 0... cece eee eee eens 
Sub-total ss. 5.0 Ga tie cstedey Wen dedea stink Geant seca ae 

Down Payment 


Capital and Savings of Owner 
Personal Loans.............. 00 eee ee ee 


AVERAGE CosT OF ACQUISITION........... 000 cece cence 
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1951 


Amount 


6,958 
65 
7,023 


3,011 
163 

2 

12 
3,188 


10,211 


1952 


Amount 


7,921 
59 


7,980 
2,797 
102 

4 

51 


2,954 


10,934 


TABLE 33. — SAMPLE SURVEY OF NUMBER OF NEW DWELLINGS, 
PURCHASED WITH AND WITHOUT SECONDARY FINANCING, CANADA, 1951 AND 1952, 











1951 1952 
Type of Secondary Financing Number of Units Number of Units 

Second Mortgages......... 0.0... cece cece eee ee 58 29 
Personal Loans........... 000.0 c eee ete eens 123 79 
Veterans’ Re-establishment Credit.............. 3 4 
Others io 5 ie saa ee a isin isd eee eee 6 39 
Total with Secondary Financing™............... 183 "149 
Total without Secondary Financing............. 884 899 
TOTAL UNITS y 34s eee ee teid wis Soe ee Cea 1,067 1,048 


© This total is smaller than the sum of constituent itemg, for in some instances, more than one type of secondary 
financing was used. 
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TABLE. 38.—SaAMPLE SURVEY OF SOURCE OF FINANCING OF THE AVERAGE Cost OF ACQUISITION 
oF New DupLExes, BY INCOME OF OWNER AND DEPENDENTS, Canapa, 1952, 
(In Dollars) . 

















Average , Average 
Capital Average Anticipated 
Gross Average First ~ and Savings Cost of Annual Rental 
Family Income Mortgage Loan of Owner Acquisition Income from 
of Owner per Dwelling per Dwelling per Dwelling Additional 
and Dependents Unit Unit Unit Dwelling 
3,500-3,999 ..... 4,755 2,645 8,150 ~ 1,068 
4,000-4,999 ..... 6,072 2,400 8,528 ; 972 
§,000 and over .. 6,157 3,659 10,078, 1,080 
AVERAGE . 6,063 3,308 9,609 1,056 





©) The average income of a purchaser of a duplex amounted to $5,876 in 1952, 
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TABLE 41, — ExpENDITURES ON NEw Hovusinc™ sy Source or Funps, 
- CamapA, 1950-1952. 
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100.0 


41.4 


1950@ 1951@ 1952) 
Item Source of Funds | | | | | 
No. Amount Per Amount Per Amount 
($ million) } cent | ($ million) | .cent | ($ million) 
Governments 
Federal Government 
1 Direct Housing Expenditures. . 35.2 4.1 42.8 5.2 39.3 
2 Direct Loans................. 38.5 4.5 35.6 4.3 35.5 
3 Joint Loans.................. 56.4 6.6 45.9 5.6 39.4 
4 Additional Loans............. 10.2 1.2 19.4 2.4 1.4 
5 Sub-total. ...... 0.0.0... ccs 140.3 16.4 143.7 17.5 115.6 
6 Federal-Municipal 
(Veterans’ renta])........... 17.3 2.0 5.1 0.6 4.8 
Provincial Governments 
7 Second Mortgages............ 2.2 0.3 _ _ _ 
Federal-Provincial 
8 Joint Projects................ 0.6 —_ 1.1 0.1 9.4 
9 Totalicesciieeiigin dts ectee 160.4 18.7 149.9 18.2 129.8 
Lending Institutions 
10 Joint Loans...............005 169.3 19.8 137.7 16.7 118.3 
11 Government Guarantee Loans . 7.0 0.8 4.3 0.5 2.5 
12 Sub-total..............000. 176.3 20.6 142.0 17.2 120.8 
13 Conventional Loans........... 13.9 1.6 51.5 6.3 56.9 
14 otal: Senses tee3 tit coats 190.2 22.2 193.5 23.5 177.7 
Chartered Banks 
15 Government Guarantee Loans . 0.8 0.1 0.9 0.1 1.0 
Credit Unions 
16 Conventional Loans........... 11.6 1.3 11.0 1.3 14.0 
Other Sources 
17 Individual Loans............. 31.4 3.7 23.1 2.9 31.1 
18 Miscellaneous Loans.......... 27.5 3.2 7.8 0.9 15.9 
19 Otal 026 Yost ba Nae one < 58.9 6.9 30.9 3.8 47.0 
Owner's Equity 
20 Direct Government Loans..... 6.0 0.7 6.4 0.8 8.6 
21 Government Guarantees....... 3.0 0.4 2.5 0.2 2.0 
22 Joint Loans.................. 89.6 10.5 92.0 11.2 74.9 
23 Sub-total. ........0.0.00.004. 98.6 11.6 100.9 12.2 85.5 
24 Conventional Institutional 
Loans oie3 ois sect ee oad 13.5 1.6 51.5 6.2 53.3 
25 Conventional Credit Union 
LOANS vec sd proses Seabed aero 22.2 2.7 22.0 2.7 28.0 
26 Sub-total. ......00..0..004. 35.8 4.3 73.5 8.9 81.3 
27 Individual Loans............. 62.9 7.4 46.1 5.6 62.2 
28 Miscellaneous Loans.......... 55.0 6.4 15.7 1.9 31.8 
29 Sub-total. .............002. 117.9 13.8 61.8 7.5 94.0 
30 Owner Financed.............. 181.8 21.2 201.6 24.5 207.1 
31. Total shells a tc benas Kove we 434.1 50.7 437.7 53.1 467.9 
32 TOPAL Licenses sein nee aes 856.1 100.0 823.9 100.0 837.3 
33 Institutionally Financed House- 
Building (34+14+21+22+24) 352.7 41.3 385.4 46.7 347.3 
34 Non-Institutionally Financed 
House-Building (32-33) ....... 503.4 58.7 438.5 53.3 490.0 








© Including supplementary building costs and costs of land. 
@) Revised. 
8) Preliminary. 
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TABLE 42t. — DwELLincs STARTED BY PRINCIPAL SOURCE 


Source of Financing 


Canada 
DIRECT GOVERNMENT HOUSE BUILDING 
Federal Projects 
Housing Projects for Married Service Personnel 
(Permanent)® 2.0.0... 0... ccc eee ete eee eens 2,759 
Housing Projects for Government Employees. ....... 164 
Capital Assistance™ 0.0.0.0... 0 ccc cee eee eens — 
Federal-Municipal Projects 
Veterans’ Projects through C.M.H.C.@..00........... 500 
Federal-Provincial-Municipal Projects 
Joint Projects®........ 0... cee eens 1,431 
Total Direct Government House Building ° 
(Items 1 +2 +3 +44 5)...... ccc eee eee 4,854 
GOVERNMENT ASSISTANCE IN FINANCING 
HOUSE BUILDING 
Direct Government Loans 
Nationa! Housing Act, 1944 (Outlying areas, etc.) .. 3,258 
Canadian Farm Loan ‘Act, 192709), coscee aac eared ough 38 
Veterans’ Land Act, LOAD cache, optician cage 1,278 
Sub-total (Items 7 + 8 +9)........ cee eee eee 4,574 
Government- Institutional Joint Loans 
(National Housing Act, 1944)0 
Life Insurance Companies............. 0000s seen eens 22,942 
Trust Companies. ......... 0... cee tee eens 3 
Loan: Com panies.icbic eon vg tte aaiiacen ee eeu ees 858 
Fraternal Societies()..... 0. eee 55 
Sub-total (Items 11 + 12 + 13 4+ 14)............. 23,858 
Government Guarantees to Lending Institutions 
Rental Insurance Plan, . 0.0... ces 349 
Farm Improvement Loans Act, 1944. ...........0., 563 
Sub-total (Items 16 + 17)........ 0... cece eee eee 912 
Total Government Assistance in Financing House 
Building (Items 10 + 15 + 18)..............45. 29,344 


DIRECT AND GOVERNMENT ASSISTANCE IN 
FINANCING HOUSE BUILDING 
All Government-Assisted House Building 
(Ttems.6 = 19) vives girs Sire oe oy EO aS 34,198 


PRIVATE FINANCING OF HOUSE BUILDING 


Conventional Institutional Loans“ 








Life Insurance Companies............ 060.0 c cence eee 10,804 
Trust Companies. ......... 0.00. cee cee eee erences 1,225 
Loan Companies........0..00 000 c cece eee teens 3,977 
Fraternal Societies®). 2.0.0... eee eee 8 
Fire Insurance Companies.........-.-- 0c eee ee renee 268 
Sub-total (Items 21 + 22 + 23 + 24 + 25).. .| 16,282 
Conventional Loans Less Guarantees under Rental. 
Insurance Plan (Items 26-16)................0005- 15,933 
Other Financing 
Credit Unions®®............... ha BA othe Dae san weiss 5,473 
Owine nee ccd oc eee ee wash -c ala Breas BEES 6 Gate Dee SE RAES 18 ; 704 
Individual... 00... eee eee ee 7,914 
Miscellaneous“) ........ 00.0 ec cee cee eens 4,239 
Sub-total (Items 28 + 29 + 30 + 31)............. 36, 330 
Total Private Financing of House Building 
(Items 27 + 32)..... 00. ccc cece eee ees 52 ,263 
GRAND TOTAL (Items 20 + 33)........-...05- 86,461 








New- 


foundland 


27 
11 


252 
290 


11] 


51 


341 








Prince 
Edward 


Island 


‘10 
11 


ol! | | 


wes | 


22 


72 





tFor footnotes to this Table see p. 94. 
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OF FINANCING AND BY PROVINCE, CANADA,“ 1952. 








Nova 
Scotia 


300 


65 
366 


29 


40 
69 


nN NR 
allla 


we | 


306 
672 
29 


452 


» 485 
| 
485 


319 


2,046 





New 


Brunswick | Quebec 


46 


_ = 
ellis 


aw | 


218 


230 


1,314 





503 
11 


514 


926 


85 
1,011 


4,572 


55 
4,627 


72 
86 
5,724 


6,238 


4,302 
332 
911 

8 
248 
5,801 


5,729 


4,800 
5,856 


3. St: 


~ 1/618 
15,585 


21,314 


27,552 





Ontario 


627 
16 


993 
1,640 


1,734 
7 


657 
2,398 


11,094 
3 

597 
11,694 
221 


310 
14,402 


31,001 








Manitoba 


356 
28 


384 


162 
4 
53 
219 


1,536 
140 
1,676 
102 
102 
1,997 


2,381 











Saskat- 
chewan 


268 


950 


Alberta 


447 
33 


480 


243 


108 
362 


3,112 
121 
3,233 


56 
157 


213° 


3,808 





British 


Columbia 


231 
37 
496 
50 
814 


120 

3 
186 
309 


1,880 
1,880 


31 
31 


2,220 


3,034 


867 
427 


1,312 
1,312 
258 
2,231 
432 
381 
3,302 


4,614 


7,648 
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TABLE 43}. — DwELLiInGs COMPLETED BY PRINCIPAL SOURCE 




















Prince 
Item Source of Financing New- Edward 
No. Canada | foundland| Island 
DIRECT GOVERNMENT HOUSE BUILDING 
Federal Projects 
1 Housing Projects for Married Service Personnel 
(Permanent)®.. 00.0.0... cece eee ee tees 3,113 127 _ 
2 Housing Projects for Government Employees........ 164 11 _ 
3 Capital Assistance™. ....... 0c cece eee eee 130 —_ — 
Federal-Municipal Projects 
4 Veterans’ Projects through C.M.H.C.®........ 294 — — 
Federal-Provincial-Municipal Projects 
5 Joint Projects... 0.2... eee 426 — — 
6 Total Direct Government House Building 
(Items 1 +2+4+3.+445).......... ce eee 4,127 138 _ 
GOVERNMENT ASSISTANCE IN FINANCING 
HOUSE BUILDING 
Direct Government Loans 
7 National Housing Act, 1944 (Outlying areas, etc)... 1,440 — — 
8 Canadian Farm Loan Act, 1927 .............000 000 38 _— — 
9 Veterans’ Land Act, 1942... 000. ce eee 1,644 22 11 
10 Sub-total (Items 7 + 8 + 9)...... 0... ccc ee eee eee 3,122 22 11 
Government- Institutional Joint Loans 
(National Housing Act, 1944) 
11 Life Insurance Companies................-...000005 +] 18,288 16 6 
12 Trust Companies. ..........0. 00.0. teens 15 — — 
13 Loan Companies..........0 00.00. e eee 767 _— — 
14 Fraternal SocietiesO)..... 0... ce eee 62 _ _— 
15 Sub-total (Items 11 + 12 + 13 + 14)..........00... 19,132 16 6 
Government Guarantees to Lending Institutions 
16 Rental Insurance Plan@) 0.0... eee 277 —_ _ 
17 Farm Improvement Loans Act, 19448. .............. 563 _ 3 
18 Sub-total (Items 16 + 17).......0. 00.0. cece eee eee 840 _ 3 
19 Total Government Assistance in Financing House 
Building (Items 10 + 15 + 18)..............0.. 23,094 38 20 
DIRECT AND GOVERNMENT ASSISTANCE IN 
FINANCING HOUSE BUILDING 
20 All Government-Assisted House Building 
(tems'6 +E - 19) Sie eani a os Eke tials ik cele hd hae es 27,221 176 20 
PRIVATE FINANCING OF HOUSE BUILDING 
Conventional Institutional Loans“ 
21 Life Insurance Companies........... 0.00.00 e eee eee 8,530 6 1 
22 Trust Companiese:: 2.200 2 hou ss Ses ee ed a 944 3 3 
23 Loan, Companies: ® «3 i ascis nec ke Ber gan oh raled canes 3,438 10 17 
24 Fraternal SocietiesO). 2... 0. eee —_ —_ _ 
25 Fire Insurance Companies. ...........0.00..00000005 272 —_ —_ 
26 Sub-total (Items 21 + 22 + 23 + 24 + 25)........| 13,184 19 21 
27 Conventional Loans Less Guarantees under Rental 
: Insurance Plan (Items 26-16).........-......0.005 12,907 19 21 
Other Financing 
28 Crédit Unions 6) 24 ee a Sa eadan pac bes PAG ees 4,944 —_ —_ 
29 Owrier es coach ose oh igs Cee eas abee eae oh hate 18,414 907 1 
30 Tndividiral®® 3. oc cicg satis ig eee ng wie Gee able He ease 8,528 16 _ 
31 Miscellaneous]. ................. ins Ge gees det eet 4,288 33 = 
32 Sub-total (Items 28 + 29 + 30 + 31)............. 36,174 956 1 
33 Total Private Financing of House Building 
(Items 27 32). c.6% oie ts ede ee de neee anaes 49 081 975 22 
34 GRAND Tora (Items 20 + 33)............... 76, 302 1,151 42 

















tFor footnotes to this Table see page 94. 
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OF FINANCING AND BY PROVINCE, CANADA,“ 1952, 























Nova New 

Scotia {Brunswick | Quebec Ontario 
553 67 410 1,090 
1 12 11 16 
_ — 65 65 
— _ 196 _— 
_ 88 — 338 
554 167 682 1,509 
8 —_ 255 663 
oa 3 — 7 
63 42 131 885 
71 45 386 1,555 
170 117 3,540 pee 

_ — eS 1 
4 ~— 1 604 
ae = 62 = 
174 - 117 3,603 9,925 
= —_ 30 212 
2 4 14 89 
2 4 44 301 
247 166 4,033 11,781 
801 333 4,715 13,290 
29 24 3,604 3,570 
24 10 277 594 
402 79 771 1,062 
a 1 248 23 
455 114 4,900 5,249 
455 114 4,870 5,037 
5 31 4,485 97 
265 695 5,177 4,279 
265 20 2,927 4,370 
203 143 1,430 1,373 
738 389 | 14,019 | 107119 
1,193 1,003 | 18,889 | 15,156 
1,994 1,336 | 23,604 | 28,446 


























Saskat- British 

Manitoba chewan Alberta Columbia 
254 6 372 234 
28 15 33 37 
_ _— — 98 
282 21 405 369 
14 8 464 28 
4 10 11 3 
53 60 111 266 
71 78 586 297 
1,034 173 2,376 1,550 
63 _— 94 1 
1,097 173 2,470 1,551 
—_ _— 23 12 
102 161 157 31 
102 161 180 43 
1,270 412 3,236 1,891 
1,552 433 3,641 2,260 
249 79 336 632 
7 4 5 17 
214 144 375 364 
470 227 716 1,013 
470 227 693 1,001 
25 94 89 118 
939 1,305 1,778 3,068 
78 163 95 594 
78 434 70 524 
1,120 1,996 2,032 4,304 
1,590 2,223 2,725 5,305 
3,142 2,656 - 6,366 7,565 








Item 
No. 
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TABLE 44. — DweE Lincs STaRTED BY TYPE OF 


























; Prince 
Item New- Edward 
No. Type of Occupancy Canada | foundland| Island 
RENTAL 
1 Direct Government House Building. .....0 0.00... ccc eee 4,854 290 = 
Government Assistance in Financing House Building i 
2 National Housing Act Loans®,. 2.0.00... eee eee eee 5,738 3 3 
3 Rental Insurance Guarantees. ........... 0.000 s ee eee 349 _ _ 
4 Substotallss cco 54 cave ih acihs cha sinew as eer edd s 6,087 3 3 
Private Financing of House Building 
5 Conventional Institutional Financing Less 
Financing under the Rental Insurance Plan............. 7,188 1 1 
6 Other. Financing:.i.6sc¢sc04 cede oe ines see wel 11,129 80 _ 
7 Sub-total sic sche sak ea eed Bede de ord geared Gan 18,317 81 1 
8 Total Rental Units......... 0.0.0.0 ccc cece eee 29,258 374 4 
OWNER OCCUPANCY 
Government Assistance in Financing House Building 
9 Nationa! Housing Act Loans® 0.0.0... 0... 0c eee eee ee 21,378 18 6 
10 Other Government Assistance™.......... 0.0.00 e eee 1,879 30 13 
11 Sub-total ioc sc. 3 vA tei Wiaayes ne eee hat 2 de bee dole ers 23,257 48 19 
Private Financing of House Building 
12 Conventional Institutional Financing.................. 8,745 17 30 
13 Other Financing i sic ic095 cabs hes twee eb aws aes a8 25,201 1,160 19 
14 | | Saletoales 20. Gar ca hoes nee noon cae 33,946 1,177 49 
15 Total Owner Occupancy Units................-.4. 57,203 1,225 68 
16 TOTAL DWELLINGS STARTED.............. 86,461 1,599 72 














4) Excluding units started in Northwest Territories and Yukon. 

@) Includes items 1-S in Table 42. 

(3) This item covers units financed, both jointly and directly, under Part II of the National Housing Act, 1944 and rental 
units financed under Part I of the Act. ; 

(4) This item excludes those Rental Insurance units approved for direct loans under the National Housing Act. 

®) This item covers home-ownership units financed under Section 31A of the National Housing Act, 1944. 

() Includes items 8, 9 and 17 in Table 42. 
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OccuPANCY AND BY PROVINCE, CANapDA,“) 1952. 





























Nova New Saskat- British Item 
Scotia | Brunswick} Quebec Ontario | Manitoba chewan Alberta Columbia No, 
eS ieee a 
366 12 514 1,640 384 354 480 : 814 1 
57 10 1,594 2,699 586° _ 290 496 2 
_ _ 72 221 > _ 56 _— 3 
57 10 1,666 2,920 586 _ 346 496 4 
_ 40 4,583 1,863 93 16 249 342 5 
158 193 7,659 1,912 48 26 431 622 6 
158 233 12,242 3,775 141 42 680 964 7 
581 255 14,422 -8,335 1,111 396 1,506 2,274 8 
207 158 3,959 10,729 1,252 359 3,186 1,504 9 
42 50 99 753 159 237 276 220 10 
249 | 208 4,058 | 11,482 ‘1,411 596 3,462 1,724* | 11 
485 58 1,146 5,140 213 176 510 970 12 
731 790 7,926 6,044 1,324 2,428 2,099 2,680 13 
1,216 848 9,072 | 11,184 1,537 2,604 2,609 3,650 14 
1,465 1,056 13,130 22 ,666 2,948 3,200 6,071 5,374 15° 
2,046 1,311 | 27,552 | 31,001 4,059 3,596 7,577 7,648 16 
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TABLE 45. — DwELLincs CoMPLETED BY TYPE 




















Prince 
Item Type of Occupancy New- Edward 
No. Canada | foundland| Island 
RENTAL 
1 Direct Government House Building®......00 00... cece 4,127 138 _ 
Government Assistance in Financing House Building 
2 National Housing Act Loans®...........0.. 0.0000 eee 4,031 3 3 
3 Rental Insurance Guarantees, ............ 0.00 e ee eee 277 _ _ 
4 Sub-total 4s. 2.chictvi a casa tiga £ uhieaieara bee a es 4,308 3 3 
Private Financing of House Building 
5 Conventional Institutional! Financing Less 
Financing under the Rental Insurance Plan.......... 4,669 _ _ 
6 Other Financing........... 00. c cece eee eee eee tetas 9,916 88 — 
7 Sub-total... ci303 0 eaadn pad che ae adace wenn ses 14,585 88 _ 
8 Total Rental Units......0.0. 0... cece eee eee 23,020 229 3 
OWNER OCCUPANCY 
Government Assistance in Financing House Building 
9 National Housing Act Loans. 2.0.0.0 ........ 0000 eee 16,541 13 3 
10 Other Government Assistance®,............ 0.0002 ee 2,245 22 14 
11 Subtotal joeg: sas onudeg. 4 aoa dasa ate wane, PERE Ria god 18 , 786 35 17 
. Private Financing of House Building 
12 Conventional Institutional Financing.................. 8,238 - 19 ai 
13 Other Financing... 0.0.0... ccc cc eects 26,258 868 1 
14 Sub-total sg. 5 seeds fag odeveitws <eaarke # oder bean dys 34,496 887 22 
15 Total Owner Occupancy Units.................06. 53,282 922 39 
16 TOTAL DWELLINGS COMPLETED........... 76,302 1,151 42 














@) Excluding units completed in Northwest Territories and Yukon. 

) Includes items 1-5 in Table 43. 

(8) This item covers units financed, both jointly and directly, under Part II of the National Housing Act, 1944 and rental 
units financed under Part I of the Act. 

() This item excludes those Rental Insurance units approved for direct loans under the National Housing Act. 

(5) This item covers home-ownership units financed under Section 31A of the National Housing Act, 1944. 

&) Includes items 8, 9 and 17 in Table 43. 
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OF OCCUPANCY AND BY PROVINCE, CANADA, 1952. 





Nova 
Scotia 


554 


28 


28 


74 
519 
593 


1,175 


154 
65 
219 


381 
219 
600 


819 


1,994 





New 


‘Brunswick 


167 


LitAl 


38 
249 
287 


454 


117 
166 

76 
640 
716 


882 


1,336 





Quebec 


682 


689 
719 


3,391 
5,659 
9,650 


10,451 


3,169 
145 
3,314 


1,479 
8, 360 
9,839 


13,153 


23,604 























Saskat- British Item 

Ontario | Manitoba chewan Alberta Columbia | No. 
1,509 282 21 405 369 1 
2,176 163 _ 593 376 2 
212 _ _ 23 12 3 
2,388 163 oe 616 388 4 
605 98 11 213 239 5 
2,415 — 26 176 784 6 
3,020 98 37 389 1,023 7 
6,917 543 58 1,410 1,780 8 
8,412 948 181 2,341 1,203 9 
981 159 231 279 300 10 
9,393 1,107 412 2,620 1,503 11° 
4,432 372 216 480 762 12 
7,704 1,120 1,970 1,856 3,520 13 
12,136 1,492 2,186 2,336 4,282 14 
21,529 2,599 2,598 4,956 5,785 15 
28,446 | 3,142 2, 656 6, 366 7,565 | 16 
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TABLE 46. — DWELLINGS STARTED AND COMPLETED, 




































































Item New- Prince Edward Nova 
No. Type of Project Canada foundland Island Scotia 
STARTS 

1 New Structures................-0005 83, 246 1,579 72 1,863 
2 Conversions.......... 00.00 ce eee eeee 3,215 20 _ 183 
3 Publicly Initiated Housing®......... 4,854 290 — 366 
4 Privately Initiated Housing®........ 81,607 1,309 72- 1,680 
5 Publicly Assisted Housing®.......... 34,198 341 22 672 
6 Privately Financed Housing.......... 52,263 1,258 50 1,374 

7 Institutionally Financed Housing... 16,282 18 31 485 

8 | All Other Housing.................. 70,179 1,581 41 1,561 
9 Owner Occupancy Housing®......... 57 ,203 1,225 . 68 1,465 
10 Rental Housing®.................0. 29,258 374 4 581 
11 Single Unit Housing................. 60, 696 1,512 64 1,829 
12 Multiple Unit Housing.............. 25,765 87 8 - 217 
13. | Urban Housing®................04 71,416 913 44 1,159 
14 Rural Housing............00 0020s eee 15,045 686 28 887 
15 Non-Farm Housing................- 81,594 1,342 58 1,862 
16 Farm Housing........... 00.00 sees 4,867 257 14 184 
17 TOTAL STARTS........ 00000 e eee 86,461 1,599 72 2,046 

CoMPLETIONS 
18 New Structures...... iat t bey alesse. te autos 73,087 1,131 42 1,811 
19 Conversions......... 0.00 ee ener eee 3,215 |, 20 — 183 
20 | Publicly Initiated Housing®.......... 4,127 138 _ 554 
ai Privately Initiated Housing.......... 72,175 1,013 42 1,440 
22 Publicly Assisted Housing®.......... 27,221 176 20 801 
23 Privately Financed Housing.......... 49,081 975 22 1,193 
| |] 

24 Institutionally Financed Housing .. 13, 184 19 21 455 
25 All Other Housing.................. 63,118 1,132 21 1,539 
26 Owner Occupancy Housing®......... 53 , 282 922 39 819 
27 Rental Housing ................... 23,020 229 3 1,175 
28 | Single Unit Housing................. 55,967 1,058 ; 37 1,373 
29 Multiple Unit Housing.............. 20,335 93 5 621 
30 Urban Housing. 2.0.0... eee 62,133 635 42 1,060 
31 Rural Housing..................0.0. 14,169 516 _ 934 
32 Non-Farm Housing................. 71,756 1,057 42 1,810 
33 Farm Housing............ Satie witha ne & 4,546 94 —_— 184 
34 ToTAL COMPLETIONS........... 76,302 1,151 42 1,994 





a  —  —  aoeu”" 


4) Excluding units started and completed in Yukon and Northwest Territories. 
@) See item 6 of Tables 42 and 43. 

@) See item 20 of Tables 42 and 43. 

@) See items 15, 18 and 27 of Tables 42 and 43. 

8) See item 15 of Tables 44 and 45. 

) See item 8 of Tables 44 and 45. 

(7) Including rural areas forming part of metropolitan centres. 
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BY TYPE OF PROJECT AND BY Province, CaNnapA, 1952. 


New 


Brunswick 


1,206 
105 


12 
1,299 


230 
1,081 





98 
1,213 


1,056 
255 


1,065 
246 


701 
610 


1,068 
243 


1,231 
105 


167 
1,169 


333 
1,003 


114 
1,222 


882 
454 


1,047 
289 


795 
541 


1,092 
244 


1, 336 





1,311 



































Quebec Ontario Manitoba 
26,355 30,016 4,059 
17197 985 ae 
514 1,640 384 
27,038 29° 361 3,675 
6,238 16,042 2,381 
21° 314 147959 17678 
5,801 7,224 306 
21/751 23,777 3,753 
13, 130 22,666 2,948 
14422 8) 335 17111 
12,556 24,231 3,300 
14/996 6,770 759 
22,346 25,708 3,484 
5, 206 5,293 575 
26,257 29,234 3,820 
1,295 1.767 239 
27,552 31,001 4,059 
22,407 27,461 3,142 
1,197 985 a 
682 1,509 282 
22,922 26,937 2,860 
4,715 13,290 1,552 
18/889 15,156 1/590 
4,900 5,249 470 
18,704 23,197 2,672 
13,153 21,529 2,599 
107451 6,917 543 
12,622 22,948 2,852 
107982 5,498 290 
18,232 23,586 2,592 
5,372 4° 860 550 
22,076 26 ,859 3,043 
17528 1,587 99 
23, 604 28,446 3,142 














Item 
No. 





NR 




















18. 
19 


20 
21 








22 
23 


24 
25 


26 
27 


28 
29 














30 
31 


32 
33 








Saskat- British 
chewan Alberta Columbia 
3,570 7,415 7,114 

26 162 537 
354 480 814 
3,242 7,097 6,834 
950 4,288 3,034 
2,646 3,289 4614 
192 815 1,312 
3,404 6,762 6, 336 
3,200 6,071 5,374 
396 1,506 | \ 2,274 
3,554 6,468 6,117 
42 1,109 1,531 
2,972 6,723 7,366 
624 854 282 
3,380 7,200 7,373 
216 377 275 
3,596 7,577 7,648 
2,630 6,204 7,028 
26 162 537 

21 405 369 
2,635 5,961 7,196 
433 3,641 2,260 
2,223 2,725 5,305 
227 716 1,013 
2,429 5,650 6,552 
2,598 4,956 5,785 
58 1/410 1,780 
2,618 5,308 6,104 
38 1,058 1,461 
2,198 5,700 7,293 
458 666 272 
2,459 6,010 7,308 
197 356 257 
2,656 6, 366 7,565 
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Footnotes To TABLES 42 AND 43 


“) Excluding units started and completed in Northwest Territories and Yukon. 

® Including employees of the Defence Research Board. 

() Including units built for Departments of Transport, Citizenship and Immigration, etc. 

(4) Covers dwellings built with capital assistance by the Department of Defence Production. 

) These are low-rental housing projects for veterans and their families, formerly undertaken by Wartime Housing Ltd., 
now continued by Central Mortgage and Housing Corporation. 

6) These are units built as joint Federal-provincial (and municipal) projects under Section 35 of the National Housing Act, 


1944, 
) This item covers starts and completions of units financed under Part IJ, Sections 8B and 9 and Part VI, Section 31A of the 


National Housing Act, 1944. 
(8) The figures shown for operations under this Act are an estimate of starts and completions based upon the number of residen- 


tial structures for which loans were actually made. 

(9) This item covers small holdings, individual projects, full-time farming and commercial fishing under Section 9 and sett !e- 
ment on Federal-provincial lands and Indian reserves under Sections 35 and 35A. . 

40) This item covers starts and completions of units for home ownership and rental, financed under Parts I and II of the National 
Housing Act, 1944. 

41) Including Mutual Benefit Societies and Pension Fund Associations. 

(12) This item excludes those Rental Insurance units approved for direct loans under the National Housing Act, 1944. 

“3) Figures are an estimate of starts and completions of all units financed by lending institutions excluding units financed 
under the National Housing Act, 1944, (Items 11 to 14). 

44@) Figures are an estimate of starts and completions of all units financed by credit unions. 

05) The sum of items 29, 30 and 31 being a residual is arrived at by subtracting Items 20, 27 and 28 from the estimated number 
of total starts and completions shown in Item 34. The division of this residual among owner, individual and miscellaneous 
is based upon a sample survey of the principal source of financing of all housing units completed during September, 1952. 
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PART THREE 


DEFINITIONS 
AND SOURCES 


DEFINITIONS AND SOURCES 


Most of the data in Mortgage Lending in Canada, 1952, are collected by the 
Economic Research Department of the Central Mortgage and Housing Corpora- 
tion through surveys conducted with the co-operation of lending institutions, 
credit unions, the Dominion Mortgage and Investments Association, builders 
and various government departments, both Federal and Provincial. The nature 
and extent of the surveys are outlined below with reference to the tables for 
which they are the source of information. 


The most frequently used terms and their definitions are given below. For 
more extensive explanation see, Mortgage Lending in. Canada, 1947, pp. 61 and 62. 


Definitions 
Gross mortgage loans on real estate approved — commitments made by lending 
institutions with regard to applications for loans on the security of real estate. 


Net morigage loans on real estate. approved — total gross loans approved during 
the year less cancellations and decreases and plus reinstatements and increases 
of loans made during this year or in prior year. 


Cash disbursements.on mortgage loan account — payments by the mortgagee 
against mortgage loan commitments (excluding taxes and other charges advanced). 


Residential real estate — land and structures used for residential purposes. 
Other real estate —land and structures of such commercial properties as 


' hotels, stores, office buildings, garages, theatres and warehouses, industrial 


plants, institutional properties and vacant land. 


Single family dwellings — structurally separate units designed to provide 
living accommodation for one family. 


Multiple family dwellings — residential structures comprising two or more 
dwelling units. 


Loans for new construction — loans made to finance the erection of new 
structures. 


Loans on existing property — loans made to finance the purchase or to re- 
finance existing property. 


Sources of Tables 1 — 46 


TABLE 1.— Data on the number of companies and amount of mortgage loans 
outstanding are obtained for life and fire insurance companies, trust and loan 
companies and fraternal societies which file returns with the Federal Department 
of Insurance, from the Abstract of Statements of Insurance Companies of Canada, 
1951; the Report of the Superintendent of Insurance of the Dominion of Canada, 
Insurance Companies Other than Life, 1950; and the Report of the Superintendent 
of Insurance for Canada, Loan and Trust Companies, 1951, all published by the 
Queen’s Printer, Ottawa. 


Information for companies which report to provincial authorities is found in 
the following: Seventy-Second Annual Report of the Superintendent of Insurance 


_ of the Province of Ontario, 1951, (Business of 1950); Report of the Registrar of Loan 


and Trust Corporations, Ontario, 1952, (Business of 1951); Annual Report of the 
Superintendent of Insurance for the Province of Quebec, 1952, (Business of 1951); 
Summary of Financial Statements Filed with the Office of the Inspector by Trust 
Companies in Quebec for the Year Ended December 31, 1951, Annual Report of the 
Superintendent of Insurance of the Province of Manitoba, 1951, (Business of 1950); 
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Annual Report of the Superintendent of Insurance and Fire Commissioner of the 
Province of Alberta, 1951, (Business of 1950); Annual Report of the Superintendent 
of Insurance for the Province of New Brunswick, 1951, (Business, Transacted in 
1950); Annual Report of the Superintendent of Insurance, Province of British 
Columbia, 1951. These reports are published by the printer for the provincial 
government in each province. 


Mortgage loans and agreements for sale held abroad by Canadian Companies 
are excluded from the figures of mortgage loans outstanding, but mortgage 
holdings in Canada of foreign companies are included. Data for American com- 
panies are obtained from the Report of the Superintendent of Insurance of the 
State of New York, 1950, Albany, 1951, and for other foreign companies from the 
Federal Department of Insurance. Figures for all companies exclude interest 
on mortgage loans due and accrued. 


Companies making loans during 1951 were companies with cash disburse- 
ments on mortgage loans account during the year. 


TABLE 2. — Data on the number of companies and amount of mortgage loans 
outstanding are from the same sources as Table 1. Cash disbursements for 1951 
are obtained from a year end survey of all companies making mortgage loans 
during 1951. This survey includes companies participating in our monthly 
survey (see page 11) of lending institutions and all other lending institutions 
with mortgage loans outstanding in 1951. \ 


TABLE 3. — Information by province for all credit unions was obtained through 
courtesy of the Registrar of Credit Unions, Department of Agriculture, New 
Brunswick; the Supervisor of Credit Unions, Queen’s Park, Toronto, Ontario; 
the Supervisor of Credit Unions, Department of Agriculture and Immigration, 
Manitoba; the Chief Inspector of Credit Unions, Department of Co-operation 
and Co-operative Development, Saskatchewan; the Deputy-Supervisor of Credit 
Unions, Department of Industries and Labour, Co-operative Activities and 
Credit Union Branch, Alberta; and the Inspector of Credit Unions, British 
Columbia. The information for Quebec was obtained from People’s Banks, 1950, 
Bureau of Statistics, Department of Trade and Commerce, Province of Quebec, 
pp. 26-59. 


Credit unions participating in the survey reported mortgage loan approvals 
to the Economic Research Department on a quarterly basis in response to a 
mailed questionnaire. 


TABLE 4. — Sources of data on the amount of loans outstanding and total 
admitted assets are the same as indicated for Table 1. The figures on mortgage 
loans outstanding exclude (1) interest on mortgage loans accrued, (2) investments 
by trust companies from trust, estate, and agency funds, (3) the government’s 
share of any mortgages outstanding (i.e. of joint-loans approved under the 
Dominion Housing Act, 1935; The National Housing Act, 1938; or the National 
Housing Act, 1944) and (4) holdings of British companies for purposes other than 
the protection of Canadian policyholders or against Canadian liabilities; but 
include (1) agreements for sale and (2) mortgage loans outstanding in Canada, 
of foreign companies. : 


Total admitted assets are assets (in Canada only) allowed by the Federal 
Department of Insurance and in the case of foreign companies assets on deposit 
with the Federal Department of Insurance as protection for Canadian policy- 
holders or against Canadian liabilities. Also it should be noted that only the 
total admitted assets of companies with mortgage loans on real estate outstand- 
ing are considered. 

98 


TABLE 5.— The group of Canadian life insurance companies for which data 
are presented in this table held 69 per cent of the total mortgages outstanding in 
Canada held by all life companies in 1952. 


Canadian life insurance companies engage in extensive operations outside 
Canada and are subject to statutory requirements as to their investments in 
countries in which they have liabilities. In view of this, and since the main 
purpose of this table is to show the relationship between Canadian mortgage 
holdings and alternative asset holdings, some separation of Canadian assets from 
total assets is desirable. It is for this reason that Canadian assets only are shown 
in the table. For most types of assets no problem of definition arises, but for 
bonds and stocks, the term Canadian is applied here to those securities issued by 
Canadian governments and institutions and firms incorporated in Canada, 
ecarleds of the currency ‘of repayment or the country in which the security is 

eld. 


Data for 1946, 1950 and 1951 were obtained from the annual statements 
of the companies concerned, while data for 1952 were estimated by the Economic 
Research Department, Central Mortgage and Housing Corporation. The esti- 
aates for 1952 were based on the assumption that the proportion of Canadian 
holdings to the total holdings of each type of asset remained the same in 1952 
as in 1951. The proportions for 1951 were applied to the data for total assets 
in 1952 in order to get the holdings of Canadian assets in 1952. The sources for 
data on total asset holdings in 1952 were the annual reports of the companies 
for that year. 


TABLE 6. — The data presented in this table are based on the data in Table 5. 


TABLE 7. — The six Canadian loan companies for which data are presented are 
the following: the Canada Permanent Mortgage Corporation, Credit-Foncier 
Franco-Canadian, Huron and Erie Mortgage Corporation, Ontario Loan and 
Debenture Company, Eastern Canada Savings and Loan Company and the 
Lambton Loan and Investment Company. The assets of these companies repre- 
sented 66 per cent of the assets of all loan companies with mortgage loans out- 
standing in Canada in 1952. 


The assets for which data are presented in the table comprise all the assets 
of the companies, whether Canadian or foreign. 


Data were obtained from the reports of the Registrar of Loans and Trust 
Corporations for the Province of Ontario for the business of 1946, 1950 and 1951. 
Preliminary data for 1952 were obtained from the annual statements of the 
companies concerned by courtesy of the Registrar of Loan and Trust Companies 
for the Province of Ontario. 


TABLE 8.— The nine companies for which data are presented are as follows: 
the Canada, Chartered, Crown, Eastern, Guaranty, Montreal, Royal, Victoria 
and Grey Trust Companies and the Toronto General Trusts Corporation. Since 
the Victoria and Grey Trust Company resulted from the amalgamation of the 
Victoria Company and the Grey and Bruce Company during 1950, data for both 
of these companies have been included for 1946. The assets of these companies 
represented 62 per cent of the total assets of trust companies with mortgage 
_loans outstanding in Canada in 1952. 


The assets for which data are presented in the table comprise all the assets 
in the company and guaranteed funds of the companies whether Canadian or 
foreign. 


Data were obtained from the same source as for Table 7. 
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TABLE 9. — This information is obtained from the Dominion Bureau of Statis- 
tics which conducts a direct survey of all trust companies in Canada, Allowance is 
made for companies not reporting in the early years of the survey on the basis of 
later reports and changes in comparable companies. The figures include agree- 
ments for sale but exclude interest on mortgage loans due and accrued. No survey 
was made for 1949 and the figure shown for that year was estimated by the 
Economic Research Department, Central Mortgage and Housing Corporation on 
the basis of the 1949-1950 trend in overall institutional mortgage lending. 


TABLE 10. — Data on the Government of Canada 15 year bond were obtained 
from the theoretical bond yields published in the Statistical Summary, Bank of 
Canada for 1950-1952. 


Yields on Provincial, Municipal and Industrial bonds were obtained from 
bond yield averages compiled by McLeod, Young, Weir and Company Lid. 


The rate of return to lending institutions on joint mortgage loans under the 
National Housing Act are those determined by the Act as amended by Order in 
Council. These amendments are recorded in Housing in Canada, 2nd Quarter, 
1951, p. 13 and 3rd Quarter, 1952 p. 14. 


Mortgage rates on conventional institutional loans on residential: property 
and -other property are obtained from the survey of mortgage registrations and 
discharges in the Province of Ontario conducted in September of ‘each: year 
(see Table 26). . 


TABLES 11-18. — The data for these tables are obtained from a survey of 112 
lending institutions making mortgage loans in 1951 conducted by the Economic 
Research Department of the Central Mortgage and Housing Corporation in co- 
operation with lending institutions and the Dominion Mortgage and Investments 
Association. 


The companies in the survey submit directly, or in the aggregate through the 
Dominion Mortgage and Investments Association, monthly reports on the 
volume and value of gross mortgage loans approved, by type of property and 
province to the Economic Research Department of the Central Mortgage and 
Housing Corporation. These reports represent the bulk of mortgage lending in 
Canada (see Table 2, p. 34) and an estimate is made for the balance. This estimate 
is based on the coverage factor for ‘‘cash disbursements” on Mortgage Loan 
. Account in Table 2. The figures in Mortgage Lending in Canada, 1952 cover, 
therefore, all mortgage lending activity of lending institutions in 1952. 


TABLES 19-22.—These data were based on a quarterly survey of mortgage loans 
approved by credit unions in each province, supplemented by an annual survey 
of cash disbursements on mortgage loan account for the year. In some provinces 
it was possible to handle the survey through the department of the provincial 
government concerned with credit union operations. The extent of the coverage 
of these surveys, as indicated in Table 3, varied considerably from one province 
to another and the basis of coverage also varied. 


For Quebec, for instance, the proportion of the total value of mortgage loans 
approved, represented by the value of mortgage loans approved by the credit 
unions in the 1952 survey, was known for the year 1950. The reciprocal of this 
proportion was used to blow up the 1952 survey results to arrive at an estimate 
. of total credit union mortgage lending for 1952 in Quebec. In British Columbia 
the value of real estate loans outstanding provided the coverage factor. In Nova 
Scotia, the Nova Scotia Credit Union League, a federation of credit unions in 
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the Province, makes mortgage loans for its members and provided 100 per cent 
coverage. While the variable basis of coverage prevents the formulation of, an 
overall coverage factor for the whole of Canada based on the value of real estate 
loans approved, a satisfactory indication can be obtained by weighting each 
provincial coverage factor, however based, according to the estimated cash 
disbursements on mortgage loan account for the year 1952. This produces an 
average overall coverage factor of 49.9 per cent and varies from 11 per cent in 
Alberta to full coverage in Nova Scotia and New Brunswick. 


TABLES 23-30. — Data were compiled by the Economic Research Department, 
Central Mortgage and Housing Corporation. 


The. number of mortgages registered and discharged in the Province of 
Ontario Registry Offices were made available by courtesy of the Inspector of 
Legal Offices, Province of Ontario. Corresponding data for 15 of the 16 Ontario 
Land Titles Offices were estimated by the use of the total number of transfers in 
these offices or data from a sample survey described below. Annual registrations 
and discharges for 9 Land Titles Offices were obtained as the product of the 
sample count for these offices and the ratio of registrations and discharges in the 
sampled Registry Offices to the sample count of. registrations and discharges 
respectively for the same Registry Offices. The Toronto Land Titles Office 
accounted for almost two-thirds of the total sample of the Land Titles Offices. 
For this office the annual totals of registrations and discharges were available. 
The registrations and discharges in three of the unsampled Land Titles Offices 
were computed as the product of the number of transfers of real estate in these 
offices and the ratios of registrations and discharges in the Registry Offices to 
the total number of transfers of real estate in those offices. The registrations 
and discharges in the other three unsampled Land Titles Offices were computed 
from the product of the number of transfers of real estate,in these offices and the 
ratios of the estimated annual registrations and discharges in the 9 sampled Land 
Titles Offices to the total number of transfers of real estate in those 9 sampled 
Land Titles Offices. The survey sampled 20 per cent of the mortgage registrations 
and discharges occurring during September 1952, in 18 Registry Offices and 10 
Land Titles Offices. The sample survey covered 28 of the 78 offices in which 
mortgage registrations and discharges were recorded during the year. In two 
Registry Offices there were no mortgage registrations or discharges. 


For sampling purposes the province was divided into four regions: (1) 
Greater Toronto, (2) south urban, (3) south rural, and (4) northern. Regional 
weights were derived from the ratio of the annual number of registrations 
(discharges) in the sample Registry Offices of the region to the number of registra- 
tions (discharges) contained in the regional sample. From the regional estimates 
provincial data were compiled. 


The survey was made possible by the co-operation of the registrars and the 
masters of titles in the offices involved. 


In Tables 23 and 28 the population for the Greater Toronto Area is, for 1951, 
from the Dominion Bureau of Statistics census results and includes Markham 
Village and Markham Township in the area. The 1951 census figure differs from 
the 1941 census figure in that the entire townships of Etobicoke and Scarboro 
were included in 1951 and this enlarged coverage is used for the estimate in 1952. 


In Table 30, loans classified as discharged at maturity were taken as those 
loans discharged between two months before and four months after the original 
‘contractual date of maturity. 
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TABLES 31-40. — Data were compiled by the Economic Research Department, 
Central Mortgage and Housing Corporation on the basis of information obtained 
by regional offices of the Corporation in Co-operation with builders constructing 
new houses for sale under the National Housing Act. 


TABLE 41.-— Data on direct housing expenditures include government expen- 
ditures on veterans’ rental houses, armed service married quarters, housing for 
employees of Federal Government departments, housing under capital assistance 
of the Department of Defence Production, and Housing expenditures under 
Section 35 of the National Housing Act, 1944. Sources for these data are given 
in the note to Tables 42-46. 


Data on direct loan expenditure by the Federal Government include the 
government’s share of expenditure under the Canadian Farm Loan Act, 1927, 
the Veterans’ Land Act, 1942, and direct loans under the National Housing Act, 
1944. Sources for these data are given in the note to Tables 42-46. 


Data on joint loans and additional one-sixth loans were estimated, and were 
based on data obtained from the records of C.M.H.C. These records also provide 
data on which estimates of lending institution expenditures on Government 
guaranteed loans were based. 


Disbursements by lending institutions on joint-loans were estimated from 
the records of C.M.H.C. and exclude the government’s share in these operations. 


Total institutional disbursements were estimated as the product of the 
value of institutional loans approved on new residential construction and a 
statistical factor having as denominator the value of all institutional loans 
approved and as numerator cash disbursements on all institutional loans. All the 
institutional items were calculated as exclusive of the Corporation's share of 
joint loans. 


Disbursements by chartered banks are made under provision of the Farm 
Improvement Loans Act, 1944, and the Home Extension section of the National 
Housing Act, 1944. Estimates on these operations were made on the basis of 
data obtained by courtesy of the Supervisor of the Farm Improvement Loans 
Act, Department of Finance and records of C.M.H.C. 


Credit union disbursements were estimated as the product of gross mortgage 
loans approved for new residential construction, and the ratio of total cash 
disbursements to total credit union loans approved. 


Owners’ equity in the government-assisted sector was estimated from the 
same sources as the loans components. Equities on conventional institutional 
loans were estimated on the basis of an assumption of 60 per cent of loans to 
lending value and the ratio of lending value to total outlay indicated for National 
Housing Act loans in 1950, 1951 and 1952 and obtained from Housing in Canada, 
First Quarter, 1952, Table 20 and First Quarter, 1953, Table 23. 


Owners’ equity in the credit union sector was judged to be higher than for 
institutional conventional loans and was assumed to be 66 per cent. 


The residual, comprising expenditures on housing which was fully owner 
financed or financed principally by individual and miscellaneous loans was 
distributed among these components on the basis of an estimate of physical 
construction put in place as derived from the relevant data on dwelling starts 
and completions as shown in Tables 42 and 43. In distributing the individual 
and miscellaneous loan housing between loans and equity it was assumed that 
loans of this type would represent one-third of total outlay. 


Total expenditures are from the same source as given for Table 16, Housing 
in Canada, First Quarter, 1953, with the estimates for new residential construc- ’ 
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tion expenditures adjusted to exclude major improvements and alterations, and 
to include land and supplementary house-building costs. 


TABLES 42-46. — Data on starts and completions of dwellings in new structures 
by province, type of dwelling, and area, were obtained from New Residential 
Construction, December 31, 1952, Dominion Bureau of Statistics, and by courtesy 
of the Special Surveys Division, D.B.S. The D.B.S. provincial distribution of 
farm dwellings started and completed was adjusted by the Economic Research 
Department of Central Mortgage and Housing Corporation to allow for known 
farm dwellings in British Columbia under the Canadian Farm Loan Act and the 
Farm Improvement Loans Act. For this reason the provincial distribution of 
farm dwellings started and completed as shown in Table 45, differs from that 
shown in the Dominion Bureau of Statistics publication mentioned above, but 

the total of farm starts and completions for the whole of Canada is unchanged. 
Data on conversions were compiled by the Economic Research Department of 
Central Mortgage and Housing Corporation on the basis of estimates submitted 
by branch offices of the Corporation at the end of 1952 for the centres of 5,000 
population and.over. These estimates were blown up to represent total conver- 
sions on the basis of the coverage of total conversions represented by the centres 
of 5,000 population and over in 1947, as obtained from Supplement to Housing 
Statistics, 1947, Dominion Bureau of Statistics. All conversions were treated as 
urban, multiple, rental dwellings. 


Rental dwellings were estimated as the sum of multiple dwellings including 
one-half of the duplexes and semi-detached double dwellings, and the number of 
publicly-initiated single dwellings built for rental. 


The Statistics Department, C.M.H.C., provided data on all aspects of 
operations under the National Housing Act, 1944, on operations under the 
Veterans’ Rental Housing Program, the Armed Service Married Quarters Pro- 
gram conducted by the Corporation and by Defence Construction Limited, and 
~ on housing built under the capital assistance provisions of the Defence Production 
Act. Data on dwellings built for employees of Federal Government departments 
were estimated by the Economic Research Department, C.M.H.C., on the basis 
of information provided by courtesy of the Department of Finance. 


Conventional institutional starts and’ completions were estimated as the 
difference between total institutional starts and completions and joint loan starts 
and completions under the National Housing Act, 1944. Total institutional 
starts and completions were estimated on the basis of the number of dwellings 
approved for gross loans by lending institutions in 1951 and 1952. The relation- 
ship between gross loan approvals in terms of dwellings in 1951 and-1952 and 
starts and completions in 1952 was determined on the basis of similar information 
available for loans under the National Housing Act, 1944, where the data on both 
approvals and starts and completions were known, and a relationship between 
the sets of data could be established. 


Dwellings started and completed with credit union loan assistance were 
estimated on the basis of the number of dwellings for which loans were approved 
in 1950, 1951 and 1952. 


The sum of dwellings started and completed with owner, individual, or 
miscellaneous financing represents the difference between total starts and com- 
pletions and the sum of government assisted starts and completions and starts 
and completions with conventional institutional financing. This residual sum was 
distributed between its components, owner, individual, and miscellaneous 
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financing, in accordance with information obtained through a survey of dwellings 
completed in September, 1952, conducted by the Dominion Bureau of Statistics. 
Occupants of these new dwellings were surveyed by mailed questionnaire as to 
the principal source of financing for the dwellings completed. The relative weights 
of owner, individual, and miscellaneous financing obtained from the respondents . 
to this questionnaire were used to distribute the residual total of starts and 
completions between these three principal sources of financing. 


The rental ownership breakdown of total institutional starts and completions 
was estimated on the basis of the number of multiple and single dwellings ap-. 
proved for institutional gross loans in 1952. 
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FOREWORD 


Mortgage Lending in Canada, 1953, is the seventh in the series of annual 
reports on the volume and conditions of lending on the security of real estate 
in Canada. The report consists of three parts. A textual summary is presented in 
Part J highlighting the statistical material contained in Part II. Part III provides 
definitions of terms used and source notes. 


. The report deals in some detail with the mortgage lending activity of the 
lending institutions, comprising life and fire insurance companies, trust and loan 
companies and fraternal societies. New data have been added to the report, 
showing net new bond issues by Canadian borrowers, and more detailed infor- 
mation has been added relating to the sales of Government of Canada bonds 
by life companies. For trust companies, in addition to data on the mortgage 
loans outstanding in estates, trusts and agency funds of these companies, the 
total assets in these funds are shown. As in earlier years the mortgage lending 
activities of credit unions are covered in a form similar to that of the lending 
institutions. 


Information is provided on the terms and characteristics of mortgage lending 
in Ontario. The results of the survey of borrowers under the builders’ sales pro- 
visions of the National Housing Act, yielding data on incomes, savings and other 
characteristics of purchasers of houses, have been supplemented by information 
on the size of owners’ equities and gross debt service on all loans for home owner- 
ship under the National Housing Act. New data on the principal source of the 
owners down payment on houses financed by means other than loans under the 
National Housing Act have also been included. 


Data are included on the sources of financing as well as on the principal 
method of financing housing starts and completions. 


The scope and coverage of the surveys on which most of the data in this 
report are based is summarized in the first section of Part I, with more detailed 
information given in Part III. 


Since this report is annual, available current information on mortgage 
lending activity is presented in each issue of Housing in Canada which is published 
quarterly by the Corporation. 


Data and information for this report have been supplied by lending institu- 
tions, credit unions, the Dominion Mortgage and Investments Association, 
builders and various Federal and provincial government departments. Their 
co-operation has greatly facilitated the preparation of this publication and is 
gratefully acknowledged. 


Economic Research Depariment 
Ottawa, April, 1954. Central Mortgage and Housing Corporation 
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PART ONE 


SUMMARY 


SECTION 1.--SCOPE AND COVERAGE OF MORTGAGE SURVEYS 


As data in this report are based mainly on material collected by surveys, a 
brief outline of the scope and coverage of the surveys is presented below. More 
detailed information relating to the surveys is in Part III of this report and 
statistics on the coverage of two of the surveys are presented in Tables 1, 2 and 3 
included in Part IT. 


Survey of Institutional Mortgage Lending 


The mortgage lending activities of the lending institutions, comprising life 
and fire insurance companies, loan and trust companies, and fraternal societies, 
have been surveyed monthly by the Central Mortgage and Housing Corporation 
since 1946. The coverage of the monthly survey of gross mortgage loan approvals by 
type of property has been extended through. the years until it now covers, on the 
basis of 1952 data, 104 of the 174 companies making loans in 1952. In terms of 
cash disbursements and mortgage loans outstanding, this coverage represents over 
93 per cent of the respective totals. Annual data on cash disbursements, repay- 
ments, mortgage loans outstanding, total assets and net loans approved are 
based on a separate survey conducted at the end of the year. In order to assure 
comparability of the data from year to year, estimates are made for those com- 
panies not covered in the two surveys. Consequently all series relating to the 
surveys in this publication relate, for the full period shown, to the mortgage 
lending activity of all lending institutions operating in Canada. 


Survey of Credit Union Mortgage Lending 


The credit unions, organized as they are on a parochial or occupational basis, 
are small but numerous. Consequently the coverage of the credit union survey is 
not as high as that of lending institutions, and varies from province to province, 
ranging from 11 per cent in terms of mortgage loan approvals in Alberta to 100 
per cent in Nova Scotia, Manitoba and Saskatchewan. To assure comparability 
of current series with those published previously, an estimate is made for the 
lending activity of credit unions not covered in the survey, so that for credit 
unions, as for lending institutions, the data in this publication represent all 
mortgage lending done by these agencies in Canada. 


Sample Survey of Mortgages Registered and Discharged in 
Ontario, September, 1953 


In the 1949 issue of Mortgage Lending in Canada, comprehensive data were 
shown on the number of mortgages registered in Ontario and in the Greater 
Toronto area. In the subsequent issue, through a sample survey of mortgages 
registered and discharged in Ontario land titles and registry offices, additional 
data were shown on the characteristics of mortgage lending activity. These data 
treated mortgage lending by type of property, type of borrower and lender, size 
of loan, rate of interest, terms of repayment and length of loan. This sample survey 
of mortgage loans registered and discharged was repeated in September of 1951, 
1952 and 1953. The results of the 1953 survey, together with comparisons with 
the 1952 survey, are included in this issue. 


Sample Survey of Sources of Equity Funds for House Building 
Under the National Housing Act 


A survey of the sources from which purchasers secure funds to finance the 
acquisition of new homes has been conducted in each of the years 1951, 1952 and 
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1953. This survey covers purchasers of housing units built for sale under the 
provisions of the National Housing Act, and was carried out by interviewing 
builders in all parts of Canada. The survey was weighted by region and type of 
unit to reflect total building activity throughout the country. 


Information is provided for both single family dwelling and duplex pur- 
chasers on the financing methods used by different occupation and income 
groups, the extent of secondary financing, and the form in which assets used in 
the down payment were held prior to the purchase of a house. 


Sample Survey of the Principal Sources of Financing for House Building 


The Bureau of Statistics since 1948, in co-operation with the Central Mort- 
gage and Housing Corporation, has conducted annual surveys of the principal 
sources of financing of housing units other than those built under the National 
Housing Act or on direct Government account. These surveys have been con- 
ducted on the basis of a questionnaire mailed to the occupants of dwellings 
completed in September of each year. The results of the surveys are used to 
assist in making some of the estimates of the financing of the new housing pro- 
gram reviewed in Sections 5 and 6 of this report. This survey was extended in 
1953 to obtain more detailed information on the main sources of owners’ equity 
used for house building. 


SECTION 2.— MORTGAGE LENDING BY LENDING INSTITUTION 
1952 and 1953 , 


(See Tables 4~22) 


Lending institutions in 1953 advanced more mortgage money than in any 
previous year. With greater mortgage loan repayments, and an increased annual 
increment in overall assets, lending companies had more funds available than in 
1952. Moreover, a somewhat reduced demand for long term Canadian funds for 
other than mortgage purposes left mortgages in an improved competitive position. 
As to borrowers, a greatly increased level of new house building and a continuing 
though less marked growth in non-residential building meant an increased 
demand for mortgage money to be used for new construction. The turnover of 
existing property, both residential and non-residential, sustained the demand for 
mortgage loans on existing real estate. 


The Supply of Mortgage Funds 


Lending institutions, comprising life and fire insurance companies, trust and 
loan companies, and fraternal societies, approved gross mortgage loans in 1953 
amounting to $582 million, an increase of $82 million or 16 per cent over the 
$500 million total of 1952, and an increase of 11 per cent over the previous peak 
year of 1950. 


Cash disbursements on the mortgage loan accounts of these lending institu- — 
tions increased by 26 per cent from $364 million in 1952 to $457 million in 1953. 


1952 1953 
($ million) ($ million) 


Gross mortgage loans approved by lending 

institutions including the share of C.M.H.C. 

in joint loans........ 0.0... ccc eee ee eee 500 582 
Cash disbursements on mortgage loan 

account excluding the share of C.M.H.C. on 

joint loan account............. 0.000000 364 457 
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Cash disbursements in 1953, as compared to 1952, included a larger propor- 
tion of funds on loans approved in the previous year. For this reason the increase 
in the actual amount of money advanced in 1953 was relatively greater than the 
increase in the amount of money approved for gross loans. 


Part of the mortgage advances in 1953 represented the re-investment of 
mortgage loan repayments, which increased to $214 million in 1953 from the 1952 
total of $198 million. The remaining $243 million, representing net investment 
in mortgages, was 46 per cent more than the $166 million in 1952. 





1952 1953 INCREASE 
($ million) ($ million) % 
Cash Disbursements on Mortgages 364 457 26 
Mortgage Loan Repayments. Be aheg 198 214 8 
Net Mortgage Investments....... 166 243 46 


This net investment in mortgages represented 66 per cent of the increase 
of $366 million in the total admitted assets of the lending institutions. In 1952 
net mortgage investments represented 48.5 per cent of the increase in assets. 
At the end of 1952 the lending institutions held about 30 per cent of their total 
assets in mortgage form. The allocation of more than half of the increase in assets 
to mortgages in 1953 raised their mortgage holdings to 32 per cent of assets at the 
end of the year. 


1952 1953 
Increase in Mortgage Holdings ($ million).......... 166 242 
Increase in Assets ($ million)................. 00008 344 366 
Mortgage Increase/Asset Increase (%)............. 48.5 66.2 


Had the lending institutions not increased the relative importance of mort- 
gages in their total assets but maintained the 1952 proportion of 29.8 per cent, 
their total mortgage investment in 1953 would have been over $100 million less 
during the year. The 1953 mortgage investments by the lending institutions, 
while stemming in part from a somewhat faster rate of growth in the assets of the 
companies and in part from an increased volume of repayments, depended largely 
on the willingness of the companies to increase the relative share of mortgages in 
their total assets. 


Ever since the end of World War II lending institutions have been increasing 
the proportion of their assets held in mortgages, mainly at the expense of Govern- 
ment of Canada bonds. With larger holdings of these bonds at the end of the war, 
the lending institutions, particularly the life insurance and loan companies, have 
been reducing them and reinvesting the proceeds of the sales largely in corpora- 
tion bonds and in mortgages. While this process declined somewhat after the end 
of 1950 when Government of Canada bond prices were allowed to move more 
freely with changes in conditions in the bond market, it nevertheless has remained 
a source of funds for corporation bonds and mortgages. As-a result the share of 
Government of Canada bonds in the total assets of the life insurance companies 
for instance, has declined from 56.9 per cent at the end of 1946 to 19.4 per cent at 
the end of 1953 (see Table 6). 


In addition to the continued decline in holdings of Government of Canada 
bonds during 1953, there was some reduction in investment by the life insurance 
companies in provincial and municipal bonds reflecting the smaller volume of net 
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new bond issues by these governments (see Table 11). Total net new bond issues 
by provincial governments, municipalities, and private corporations declined 
from about $800 million in 1952 to $750 million in 1953. Moreover a smaller 
proportion of these new bonds were issued on the Canadian market than in 1952 
as provincial borrowers in particular issued an increased volume of bonds on the 
United States market. There was an increase in net new issues of Government of 
Canada bonds but these were mainly in the form of Canada Savings bonds and 
not therefore available for purchase by corporate investors. There was consequently 
a slight weakening in demand for long term Canadian money from institutional 
investors and this represented one of the favourable factors in 1953 for the supply 
of institutional money for mortgage purposes. 


A further favourable influence began to operate towards the end of the year, 
when long-term bond yields declined, thereby increasing the attractiveness of 
mortgages relatively to other investments. 


Type of Loan 


The more favourable supply conditions in respect of mortgage funds in 1953 
were accompanied by a distinct increase in the demand for mortgage loans. 


The increase in mortgage loan approvals in 1953 was made up of an increase 
of some 25 per cent in loans for new construction and a decrease of about 6 per 
cent in other types of loans. Of the total increase in loans for new construction, 
the greater part was in loans for new residential construction as indicated by the 
summary data below. 


Gross MortTGAGE LOAN APPROVALS 





1952 1953 Increase 
Type oF LOAN ($ million) ($ million) % 
. Non-Farm Property 
New Construction 
Residential Property......... 301 374 24 
Non-Residential Property... . 35 56 60 
All Existing Property.......... 157 145 — 8 
All Farm Property............... 7 6 — 14 
Potalns 2A syaalk wa dedide ue 500 582 16 


The large relative increase in mortgage loans for new non-residential con- 
struction reflects the increase in this type of construction in 1953, which during 
most of 1952 had been affected by governmental disposition of steel supplies and 
the deferred depreciation arrangements designed to curtail building which was 
not essential to the defence program. With the cessation of these arrangements, 
construction for commercial, institutional and industrial purposes increased, with 
a consequent increase in the volume of mortgage funds borrowed for these 
purposes. The value of non-residential new construction put in place, at $2,307 
million in 1952, increased by 11 per cent to $2,564 million in 1953. 


Mortgage loans for new residential construction increased for both single 
and multiple dwelling units. Loans for single dwelling units rose by 21 per cent 
from $235 million in 1952 to $283 million in 1953, and for multiple dwelling units 
by 38 per cent, from $66 million to $91 million. 
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MortGaGE Loans APPROVED ON 
NEw RESIDENTIAL CONSTRUCTION 








1952 1953 Increase 
TYPE OF LOAN ($ million) ($ million) % 
Single Dwellings................. 235 283 21 
Multiple Dwellings.............. 66 91 38 
Dotals 2013.4 83 ag epee et 301 374 24 


This high demand for new housing in 1953 resulted from three main factors, 
Personal disposable incomes and public holdings of liquid assets continued to 
increase. Net family formation was at a rate of over 90,000. Construction 
costs, which had increased by 51 per cent from 1946 to 1950, levelled off in 1951 
and rose by only 2 per cent from 1951 to 1953 (see also Section 6). 


Despite the increased availability of institutional funds for mortgage pur- 
poses in 1953, the demand for loans was such as to put upward pressure on mort- 
gage interest rates (see Section 4). The rate of return to lenders on joint loans 
under the National Housing Act, which had been increased from 514 per cent to 
534 per cent in September of 1952, was not changed during 1953. Interest rates on 
conventional mortgages for new residential construction increased however, and 
conventional mortgages vis-d-vis joint loans became more attractive to lenders. 
As shown in the following table, the number of dwellings for which joint loans 
were approved under the National Housing Act increased by 1014 percent, while 
those for which conventional institutional loans were approved, increased by 
45 per cent. 


MortTGAGE LOANS APPROVED ON NEW RESIDENTIAL CONSTRUCTION 














Units Value 
Increase Increase 
1952 91953 
Type of Loan 1952 1953 % ($ million) % 
Conventional..... 16,371 23,688 44.7 82 118 43.9 
N.H.A. Joint..... 29,508 32,609 10.5 219 256 16.9 
Total........ 45,879 56,297 21.0 301 374 24.0 


Since joint loans were more advantageous to the borrower than conventional 
loans, it is unlikely that the demand for these loans increased less than did the 
demand for conventional loans. That conventional loan approvals rose from 1952 
to 1953 by much more than joint loans implies that some demand for joint loans 
remained unsatisfied. This conclusion is confirmed by reports from the field 
offices of the Central Mortgage and Housing Corporation. 


Type of Lending Institutions 


Life insurance companies approved mortgage loans to the value of $428 
million in 1953. This represented 74 percent of the total mortgage loan approvals 
of all lending institutions in 1953. Of the total amount of loans approved by 
these companies $320 million, or 75 per cent, was for new residential construction, 
and of this amount, $247 million, or 77 per cent, was for joint loans under the 
National Housing Act. The life insurance companies accounted for 96 per cent of 
the total amount of joint loans approved in 1953. 


@ See Housing in Canada, Fourth Quarter, 1953, C.M.H.C., Ottawa, p. 11 and Annual Report, 1953, C.M.H.C., 
Ottawa, 1954, pp. 4-6. 
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These mortgage loan approvals by the life insurance companies resulted in 
cash disbursements of $325 million, an increase of 28 per cent over the $254 
million disbursed in 1952. With repayments at $132 million, net investment in 
mortgages by these companies, at $193 million in 1953, represented 71 per cent 
of the net increase in the assets of the companies, as against 49 per cent in 1952. 


This investment increased the proportion of mortgages to the total assets 
of the life insurance companies operating in Canada from 27.0 per cent at the 
end of 1952 to 29.5 per cent at the end of 1953. For Canadian companies only, 
mortgages represented 32 per cent of total assets at the end of 1953. 


The loan companies approved mortgage loans to the value of $106 million 
in 1953, an increase of 8 per cent over the total of $98 million for 1952. The increase 
was in loans approved on new residential construction the value of which went 
up by 34 per cent from $30 million in 1952 to $40 million in 1953, while other 
‘types of loans decreased slightly from $68 million in 1952 to $66 million in 1953. 


Of the loans approved for new residential construction, $9 million, or 24 
per cent, were joint loans under the National Housing Act; in 1952 loans of this 
type, amounting to $8 million, constituted 28 per cent of total loans approved 
by the loan companies for new residential construction. 


Cash disbursements on mortgage loan account increased by 21 per cent 
from $73 million in 1952 to $88 million in 1953. Net investment in mortgages 
representing new money as distinct from the reinvestment of repayments, was 
$37 million, while the total assets of loan companies increased by $35 million 
from $449 million in 1952 to $484 million in 1953. The proportion of mortgages 
outstanding to the total assets of loan companies increased as a result of these 
changes from 69 per cent in 1952 to 71 per cent in 1953. 


More detailed information on the investment policies of the loan companies 
is contained in Table 8 in Part II, which shows the distribution of assets for six 
loan companies which at the end of 1953 held 63 per cent of the total assets of 
all loan companies with mortgage loans outstanding. The data show that during 
1953 these loan companies reduced their holdings of most types of assets other 
than mortgages, and that this was particularly true of their bond holdings. The 
increased investment in mortgages by the loan companies resulted therefore not 
only from increased repayments of mortgage principal but also from the willing- 
ness of the companies to reduce their holdings of assets other than mortgages and 
to reinvest the proceeds of such disposals in mortgages. 


With continued growth in the total assets of trust companies in 1953, their 
mortgage holdings increased from $136 million at the end of 1952 to $149 million 
at the end of 1953. The effect of this investment was to raise the proportion of 
mortgage holdings to total assets from 29 per cent to 30 per cent. 


The value of mortgage loans approved by these companies during 1953 
amounted to $40 million, a 25 per cent increase from $32 million approved in 
1952. As in previous years the greater part, 68 per cent, of the mortgage loans 
approved by trust companies were secured by existing property. Of the $10 
million approved for new residential construction in 1953, only $16,000 repre- 
sented joint loans under the National Housing Act, as compared with $28,000 in 
1952. 


Cash disbursements by the trust companies on mortgage loan account 
amounted to $38 million in 1953, an increase of 18 per cent from the $32 million 
disbursed in 1952. Mortgage loan repayments were also higher in 1953 than in 
1952, amounting to $26 million in 1953 as against $25 million in the preceding 
year. 
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Data relating to a group of nine trust companies, the assets of which repre- 
sented 57 per cent of the assets of all trust companies with mortgage loans 
outstanding at the end of 1953, are shown in Table 9 of Part II. For the nine 
companies the data show that the increase in holdings of mortgages was accom- 
panied by small increases in holdings of stocks and provincial and municipal 
bonds. These increases were offset by a reduction in cash holdings and, to a lesser 
extent, by reduced holdings of Government of Canada bonds. 


The data presented above for trust companies exclude estates, trusts and 
agency accounts administered by the companies. The mortgage loans outstanding . 
in these accounts amounted to $155 million at the end of 1953, equivalent to 8 
per cent of the mortgages outstanding of all lending institutions (see Table 13). 


The National Housing Act, 1954 


As indicated above, an important part of the investment by lending institu- 
tions in mortgages in 1953 depended on the willingness of those institutions to 
increase the proportion of mortgage holdings to their total assets. As a result of 
the uncertainty as to how long the lending institutions could maintain the high 
rate of lending under the National Housing Act, and thereby further increase the 
proportion of mortgages in their total investments, the Government introduced 
new housing legislation. This new legislation, introduced in Parliament in 
December of 1953, made provision for the chartered banks and the Quebec 
savings banks to make approved mortgage loans. In doing so, it did away with 
the technique of joint Joans and replaced it with a system of mortgage insurance 
in which the mortgage instrument itself would be relatively transferable and 
liquid. Mortgage lending by the chartered banks was restricted to these insured 
loans. The new legislation also laid a basis for the establishment of a secondary 
market for insured mortgages by authorizing approved lenders under the Act to 
sell insured mortgages to individuals and investors other than approved lenders, 
subject to servicing of these mortgages by an approved lender. The new legisla- 
tion came into force on March 22, 1954, as the National Housing Act, 1954, 
While the new legislation had the main purpose of broadening the supply of 
mortgage funds for new housing in Canada, it also made provision for a higher 
level of loans and consequently lower down payments. The usual amortization 
period for loans on housing for owner occupancy was increased from 20 years 
under the old Act to 25 years under the new. The interest rate, flexible by Statute, 
was established initially at 514 per cent. 


SECTION 3.— MORTGAGE LENDING BY CREDIT UNIONS, 
1952 AND 1953. 


(See Tables 23-27) 


Credit unions approved mortgage loans in Canada to the value of $59 
million in 1953, an increase of 29 per cent over the $46 million approved in 1952. 
Their cash disbursements on mortgage loan account amounted to $59 million, 


an increase of 29 per cent over the $45 million disbursed on mortgage loan account 
in 1952. 


Some indication in the growth of the importance of the credit unions as a 
source of mortgage funds is derived from the fact that their cash disbursements 
on mortgage loan account in 1953, totalling $59 million, were 55 per cent higher 
than the $38 million disbursed by the trust companies in the same year. 


The increase in gross investment in mortgages by the credit unions reflects 
the high level of demand for such loans and the increased ability of the credit 


@® Chapter 23, Statutes of Canada, 1953-1954, 
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unions to make such investments. The increased supply of funds for mortgages 
from the credit unions stemmed partly from the increased volume of mortgage 
loan repayments and partly from the growth in the assets of the credit unions. 
To some extent this increase also resulted from the entry into the mortgage 
lending field of credit unions which had not previously engaged in this type of 
lending. While complete data on the. assets and mortgage holdings of credit 
unions for 1953 are not yet available, some indication of the growth in assets 
and mortgage holdings between 1951 and 1952 is shown in Table 23. From 1951 
to 1952 total assets increased from $356 million to $421 million, while mortgage 
loans outstanding increased from $113 ‘million to $133 million. These changes - 
reduced the proportion of mortgages to total assets from 31.9 per cent to 31.5 
per cent. However the total assets shown include assets of credit unions not 
making mortgage loans, and therefore understate the importance of mortgages in 
the assets of those making such loans. ; 


Credit unions lend mainly on existing property. Of total mortgage loan 
approvals by the credit unions in 1953, 35 per cent or $21 million was for new 
non-farm residential construction and 65 per cent was for loans on existing non- 
farm property. This continues the pattern of previous years and reflects the 
greater ease with which loans on existing property can be made by lenders 
ope ing on a scale which, compared to the lending institutions, is comparatively 
small. 


As in previous years, the greater part of the mortgage lending activity of 
credit unions was in Quebec. Over 80 per cent of the approvals of mortgage loans 
by credit unions in 1953 were made in this province, amounting in total to $49 
million, an increase of 34 per cent over the total of $36 million approved in 1952. 
This was a larger percentage increase than that realized in the other provinces. 
Approvals on new residential construction in Quebec increased by 75 per cent, 
from $11 million in 1952 to $19 million in 1953. The proportion which these 
loans bore to total approvals of credit unions in Quebec rose from 30 per cent in 
1952 to 39 per cent in 1953. 


The greater emphasis on loans for new residential construction in Quebec is 
probably explained by the relatively large size of the credit unions in that prov- 
ince, a number of them having assets exceeding $1 million. As figures issued by 
the Fédération des Caisses Populaires Desjardins indicate, these large credit 
unions are located in urban areas and the mortgages held by them are on urban 
and semi-urban properties. 


SECTION 4.— MORTGAGE REGISTRATIONS AND DISCHARGES 
PROVINCE OF ONTARIO, 1952 AND 1953. 


(See Tables 28-35) 


Some indication of trends and characteristics of mortgage lending of all 
kinds is obtained from an annual sample survey of mortgage registrations and 
discharges in the Province of Ontario. The survey shows an increase in both 
registrations and discharges of mortgages in 1953. First mortgages showed the 
largest increase, with a larger proportion of these loans being made by individual 
lenders. Interest rates on mortgages rose from 1952 to 1953 by more than they 
did from 1951 to 1952, giving an indication of the pressure of demand upon the 
supply of mortgage funds referred to in Section 2 of this report. 


Gross Mortgage Registrations 


The number of mortgages registered in Ontario at 128,900 in.1953, was 13 
per cent higher than the 1952 total of 114,200. The amount of loans represented 
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by these registrations showed a larger increase, rising by 17 per cent from $605 
million in 1952 to $701 million in 1953. The greater increase in value terms 
reflects both an increase in the average size of loans of various types and the 
greater proportion of first mortgages on non-residential non-farm property, the 
average size of these:loans in 1953 being nearly twice as large as those on residen- 
tial property. The relative increase in the number of mortgage registrations in 
the Greater Toronto area was in line with that of the province as a whole. The 
value increase was smaller owing to a decline in the average value of loans on 
business property in this area. 


Priority of Mortgage Loans 


Registrations of first mortgages increased from 98,600-in 1952 to 112,900 in 
1953 while junior liens, comprising second and third mortgages, showed only a 
slight increase, from 15,600 in 1952 to 16,000 in 1953. 


The increase in first mortgage loans took place in loans on non-farm residen- 
tial property which numbered 90,800 in 1953 as against 82,400 in 1952, and in 
loans on commercial and institutional property which rose from 6,200 in 1952 to 
14,700 in 1953. For both types of loans the increases are probably associated with 
new construction rather than with loans on existing property. Privately-initiated 
dwellings started in Ontario increased by 35 per cent from 28,500 in 1952 to 
38,500 in 1953, while investment in new construction for commercial and institu- 
tional purposes increased by 39 per cent from $147 million in 1952 to $206 million 
in 1953. 


NUMBER OF MORTGAGES REGISTERED 














Increase 
PRIoRITY OF MorTGAGES 1952 1953 % 
First Mortgages 
Residential Non-Farm........... 82 ,444 90,771 + 10.1 
Other Non-Farm................ 6,212 14,718 +136.9 
Farin py hcceaccan cages eine eptees 9,951 7,452 — 25.1 
Sub-total.................0. 98 , 607 112,941 + 14.5 
Junior Liens...................... 15,574 15 ,983 + 2.6 
Fotaloédeh fetes scence ta estan s Sees 114,181 128 ,924 + 12.9 





Type of Lender and Borrower 


While all groups of lenders increased their mortgage lending in 1953, as 
shown by the number of mortgage registrations, individual lenders showed the 
largest increase. Registrations of mortgages made by individuals increased from 
79,500 in 1952 to 88,900 in 1953, representing 69 per cent of the total in 1953. 
To the extent that individuals tend to act as residual lenders the increase in their 
activity affords further evidence of the pressure of demand on the supply of 
funds from other sources (see Section 2). 


In line with the increases in joint loans under the National Housing Act, 
and in conventional institutional loans, referred to in Section 2 of this report, 
registrations of both types of mortgages increased from 1952 to 1953. Registra- 
tions of joint loans in 1953 totalled 11,700 compared to 10,500 in 1952, while 
conventional institutional loans increased from 20,300 in 1952 to 22,400 in 1953. 
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Registrations of loans made by credit unions, estates and other lenders 
increased to 6,000 in 1953 from 3,900 in 1952. 


NUMBER OF MorTGAGES REGISTERED 








Increase 

TYPE oF LENDER 1952 1953 % 
Individual....................000. 79 ,538 88 ,870 +11.7 
Conventional Institutional.......... 20,278 22 ,428 +10.6 
Joint Loans, N.H.A................ 10 ,456 11 ,653 +11.4 
Others) ei ei iaes be kG ake an 3,909 5,973 +52.8 
Totaly oie bedteens Sian 114,181 128 ,924 +12.9 





Individual borrowers increased from 109,100 in 1952 to 120,700 in 1953 and, 
as in previous years, accounted for over 90 per cent of the total. While registra- 
tions of mortgages made to individuals on residential property increased, the 
largest increase in loans to this type of borrower was in first mortgage loans on 
non-residential property. That individuals should be the most important group 
of borrowers on this type of property reflects the fact that corporate borrowers 
tend to raise funds by means other than mortgage loans. Mortgage loans to 
corporations in 1953 were mainly on the security of residential property. Such 
loans increased from 3,600 in 1952 to 6,200 in 1953 but still represented only a 
small proportion of the total registrations. 


NUMBER OF MORTGAGES REGISTERED 





Increase 

TYPE OF BORROWER 1952 1953 % 
Individual.................... 109 ,082 120,716 + 10.6 
Company, 344 hocet mary eae as 4,541 7,185 + 58.2 
Institutions................... 117 392 +235.0 
Otheties he to ew AS es 441 631 + 43.1 
Potala yt det accettahne 114,181 128,924 + 12.9 





The average amount of first mortgage loans on residential property increased 
from $5,093 in 1952 to $5,225 in 1953 largely as a result of a rise in the average 
amount of joint and conventional institutional loans. Loans made by individuals 
were practically unchanged from 1952 to 1953 while other types of loans declined. 
The average amount of first mortgage loan made on property for commercial 
and institutional purposes declined from $18,000 in 1952 to $10,000 in 1953 and 
comprised declines in average loan amounts for each type of lender. 


Type of Property 


The great bulk of mortgage loans in 1953, as in other years, was secured by 
residential property. Mortgage loans secured by residential property increased 
less however, from 1952 to 1953, than those secured by non-residential non-farm 
property. These latter loans increased by 10,200, or 164 per cent, from 1952 to 
1953 while the corresponding increases in loans on residential property were 
7,000 and 7 per cent. 


Registrations of mortgages on farm property declined from 10,900 in 1952 to 
8,500 in 1953. 
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NUMBER OF MoRTGAGES REGISTERED 











: Increase 

TYPE OF PROPERTY 1952 1953 % 
Residential non-farm........... 97,035 104,029 + 7.2 
Other non-farm............... 6,212 16,397 +164.0 
Paris. sszcacrideose sae cass Wt oe 10 ,934 8,498 — 22.3 
Total i. shee ts Big’ 114,181 128 ,924 + 12.9 





Rates of Interest 


The average rate of interest on first mortgage loans on residential property 
increased from 5.71 per cent to 5.90 per cent in 1953. This increase was more 
than the increase in long term bond yields before these yields declined in the last 
few months of 1953 (see also Section 2). 


Average rates of interest on conventional institutional first mortgage loans 
rose from 5.99 per cent in 1952 to 6.21 per cent in 1953 while loans made by 
individuals showed a similar increase, from 5.76 per cent to 5.96 per cent. 


The average interest rate paid by borrowers on joint loans under the National 
Housing Act, rose from 5.02 per cent in 1952 to 5.25 per cent in 1953. The average 
rate of 5.02 per cent paid in 1952 reflects the change, under regulation, in the 
rate of these loans during 1952. For the greater part of that year borrowers paid 
5 per cent on these loans. In September 1952 the rate was raised to 514 per cent, 


‘The rate on joint loans remained unchanged at this rate throughout 1953. In 
December of 1952 the difference between the yield on Government of Canada long 
term bonds® and the lenders’ rate on joint loans was 2.13 per cent. With the 
rise in bond yields to September 1953, the difference fell to 2.00 per cent, rising 
again to 2.14 per cent at the end of the year as bond yields declined. 


Discharges of Mortgages 


While discharges of mortgages increased from 80,800 in 1952 to 83,800 in 
1953, the increase was less than the rise in mortgage registrations. With mortgage 
registrations exceeding mortgage discharges by 45,200 in 1953, there was a further 
increase in mortgage claims outstanding. 


The increase in discharges was in those not associated with the sale of 
property while those discharges arising from the sale of property declined from 
19,000 in 1952 to 9,000 in 1953. 


In view of the rise in mortgage interest rates in 1953 it is unlikely that the 
increase in discharges not associated with the sale of property, was due to an 
increase in refinancing of mortgages. It seems probable that it was due to an 
increase in the desire and ability of mortgagors to reduce their indebtedness. 
This view is strengthened by the increase in those discharges which are known 
to have occurred before maturity. Such discharges, not associated with the sale 
of property, increased from 24,400 in 1952 to 30,700 in 1953. 


SECTION 5.— SOURCE OF OWNERS’ FUNDS FOR HOUSE BUILDING, 
1952 AND 1953. 
(See Tables 36-46) 
The owners of new housing built in 1953 put up about 56 per cent of its 
overall cost. Over half of these funds were in the form of down payments asso- 


) See Housing in Canada, Third Quarter, 1952, C.M.H.C., Ottawa, p. 14, 
@) Government of Canada, 15 year Theoretical Bond. See Table 10, 
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FIGURE 3. 
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ciated with mortgage loans, the remainder representing expenditures on housing 
financed wholly by the owners. This section deals with the sources of the down 
payments of owners, both those associated with loans under the National 
Housing Act and those associated with conventional loans. For owners of houses 
financed under the National Housing Act, data relating to the incomes of owners 
are also given. 


Home Owners under the National Housing Act 


Under the National Housing Act the demand for housing by home owners 
in 1953 came from a relatively higher income group than in 1952. Family incomes 
of home owners under the Act, averaging $4,960 in 1953, were 514 per cent 
higher than in 1952. While incomes in general increased in Canada in 1953 it is 
estimated that the average income of all families went up by about 214. per 
cent, Three out of four home owners under the Act in 1953 had family incomes 
over $4,000 per year whereas, in 1952, three out of five families were in this group 
(see Table 36). 


In line with the increased level of incomes of home owners, the average 
unit cost of single family dwellings financed under the Act increased by 4 per 
cent from $11,304 in 1952 to $11,768 in 1953. This increase was greater than the 
2 per cent rise in the combined index of prices of residential construction materials 
and wage rates of building tradesmen®. The difference is accounted for by more 
costly types of dwellings, bungalows in particular, and by an increase in the 
proportion of land servicing costs appearing in the cost of acquisition of new 
houses. There has been an increasing tendency for municipalities to require that 





@) Estimated on the basis of the number of families and total personal income in 1952 and 1953. 
@) See Housing in Canada, Fourth Quarter, 1953, C.M.H.C., Ottawa, p. 22. 
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builders provide the services for the land on which they build and where this 
takes place the costs involved tend to be incorporated into the price of the houses 
rather than in local improvement taxes. 


There was little change from 1952 to 1953 in the proportion of acquisition 
costs represented by mortgage loans, and by owners’ down payments. In respect 
of purchasers under the builders’ sale provisions of the National Housing Act, 
about 73 per cent of costs was met by mortgage loans and the remainder represen- 
ted down payment. Virtually all the mortgage loan component was made up of 
the first mortgage under the National Housing Act,.and the bulk of the down 
payment was met out of the purchasers’ capital and savings rather than through 
personal loans or gifts (see Table 38). 











AMOUNT PER CENT 
($) 
SOURCE OF FUNDS "1952 1953 1952 1953 
Mortgage Loans 
First Mortgages............... 7,921 8,005 72.4 72.0 
Second Mortgages............. 59 50 .6 5 
Sub-total................. 7,980 8,055 73.0 72.5 
Down Payment 
Capital and Savings of Owner .: 2,797 2,940 = 25.6 26.4 
Personal Loans and Other...... 157 122 1.4 1.1 
Sub-total................. 2,954 3,062 27.0 27.5 
MOtalyphhn5 BSR eee: 10,934 11,117 100.0 100.0 





Under the National Housing Act, down payments are lower in relation to 
acquisition costs than under conventional types of financing, and in 1953 could be 
- as low as 20 per cent in cases of ordinary home owner loans and 10 per cent in.cases 
of loans on houses for certified defence workers. As shown below, data in respect 
of a sample of houses built under the builders’ sale provisions of the Act indicate 
that the lowest proportion-of down payment to acquisition cost occurred among 
the middle income purchasers. Down payments as a proportion of total costs 
tended to be higher among the lowest and the highest income groups. 


Down Payment Capital and Purchasers in 


as Savings of Income Group 
Family Average Cost Percentage of Owner as as Percentage 
Income Group of Average Cost Percentage of _ of Total 
of Purchasers Acquisition Acquisition Down Payment Purchasers 
$2 ,400--$2 ,999 9 534 37.6 82.7 7 
$3 ,000-$3 ,499 10,060 30.2 92.3 6.4 
$3 , 500-$3 ,999 10,546 25.0 .94.8 17.0 
$4 ,000-$4 ,999 11,328 24.8 96.8 36.8 
$5 ,000 and over 12 ,048 26.0 95.1 39.1 


The highest proportionate down payments occurred in the lowest income 
groups because of the need to relate debt charges to incomes. The increase in the 
proportion of down payment to cost in the income groups above $5,000 per year 
reflects. the maximum loan of $10,000 per unit for single family dwellings, estab- 
lished by regulation under the National Housing Act. Regulations under the 
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National Housing Act, 1954, which came into force in March, 1954, provide for: 
a maximum loan on single family dwellings of $12,800. 


About 96 cents on each dollar of down payment was obtained out of the 
capital and savings of the purchaser with the remaining 4 cents representing 
personal loans, gifts, and funds from other sources. The difficulty of raising a 
sufficient down payment experienced by the lower income groups is indicated by 
the fact that a relatively smaller proportion of down payment came out of their 
capital and savings, and a correspondingly higher proportion came from loans 
and other sources. 


As to the owners’ capital and savings themselves, the following table indicates 
that they represented for the most part cash, 63 per cent, and the proceeds of 
real estate sales, 24 per cent. Between 9 and 10 per cent came from the sale of 
securities and 3 per cent from other sources, mainly the sale of assets other than 
real estate and securities. 








AMOUNT PER CENT 

SOURCE OF OWNERS’ 

CAPITAL AND SAVINGS 1952 1953 1952 1953 
CaS soe ited bsdtnts auc trtet deat ah Sacto 1,535 1,862 54.9 63.3 
Sale of Bonds................... 253 275 9.0 9.4 
Sale of Real Estate.............. 816 706 29.2 24.0 
Other.......... Pe aN ch Settler el as 193 97 6.9 3.3 

Gta bs, savin extinct ahcetets 2,797 


2,940 100.0 100.0 








As compared with 1952 the cash component was higher in 1953, the real 
estate component lower. There was a reduction also-in the proportion of down 
payment provided out of the residual sources of funds. The more liquid position 
of 1953 buyers emphasizes in part that the demand for housing under the National 
Housing Act in 1953 came from a relatively higher income segment than in 1952 
and that house buyers in the lower income groups, who might be expected to 
encounter difficulty in accumulating down payments, were less well represented 
among purchasers in 1953 than in preceding years. 


Owners’ Funds for Housing Not Financed Under the National Housing Act 


Outside of the National Housing Act, owners’ funds accounted for a much 
greater proportion of outlay on new housing, as shown in Section 6. The sources 
of these owners funds were not greatly different however from those for com- 
parable funds under the Act. In the following table a group of dwellings com- 
pleted in September of 1953, and not financed under the National Housing Act 
are distributed according to the principal source of funds used for down payment. 





NUMBER OF 

PRINCIPAL SOURCE OF DWELLINGS PER CENT 

Down PAYMENT 1953 OF TOTAL 
ashy Medien ett e oi taet SiR abs 2,971 59.3 
Sale of Real Estate................ 1,163 23.2 
Sale of Securities.................. 258 5.1 
Other Sources..........0......0.0.55 540 10.8 
No Down Payments............... 80 1.6 
VOtal ee. 36 Qa pio Redon dist renewed 5,012 100.0 


In about three out of five of the cases, cash represented the principal source 
of down payment, and in about one case out of four the down payment came 
mainly from sales of real estate. Sales of securities represented the main source of 
down payment for about 5 per cent of the dwellings and other sources for 11 per 
cent. These other sources comprise loans, gifts and sales of assets other than real 
estate and securities. In the few cases where no down payment was involved, the 
owner’s contribution was in the form of his own labour. The overall importance 
of owner’s labour is greater than indicated by the proportion of units where 
no down payment was involved because in many other cases owner labour could 
have represented a contributing, if not the principal, component of the down 
payment. 


The sale of real estate is of particular interest as a source of owners’ funds 
because the availability of funds from this source depends in part on the ease of 
selling the existing real estate. This in turn is dependent on the availability of 
conventional mortgage loans for this purpose and also, to a significant degree, on 
the willingness and the ability of those selling existing property to allow the 
purchasers to Jet part of the sale price stand as a second mortgage. Under the 
National Housing Act about 28 per cent of home owners reported owning a 
dwelling of their own at the time of application for loan in 1953, The compar- 
able proportion for home ownership dwellings outside of the Act is probably 
somewhat above the 23 per cent of the dwellings completed in September and 
recorded with the principal source of down payment as sales of real estate, since 
these September completions include both single family dwellings and rental 
housing. In the overall picture then, the demand for something over one quarter 
of the new single family dwellings in 1953 derived from persons already owning 
their own homes. The remainder came either from doubled up accommodation, 
other rental units, or represented new households. 


SECTION 6.— FINANCING OF THE HOUSING PROGRAM, 
1952 AND 1953 


(See Tables 47-53) 


Principal Sources of Financing for Dwellings Started 


A record number of new dwellings were started in 1953, Starts of new 
dwellings, including conversions, were 106,200, an increase of 23 per cent over the 
86,500 starts in 1952 and 11 per cent higher than the previous peak year of 1950 
when 95,300 dwellings were started. While an increase in starts occurred under 
most of the different types of financing, there were some changes in the relative 
importance of the principal sources of funds for the housing program. Private 
financing accounted for a larger proportion of total starts in 1953 than in 1952. 
That part of the housing program assisted by the Government increased less 
rapidly than the total, largely because of an absolute decline in the amount of 
house building on direct Government account. 


Summary data relating to the principal sources of financing are shown 
below; more detailed information is contained in Tables 47 and 48 in Part II of 
this report. 





“) Data from the Statistical Department, Central Mortgage and Housing Corporation. In 1951 the proportion was 
27 per cent and in 1952, 33 per cent. 

@) See also Housing in Canade, Fourth Quarter, 1953, p. 11, and Annual Report, 1953, ‘Central Mortgage and 
Housing Corporation, Ottawa, 1954, pp. 3-4. 
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NUMBER OF 



































DWELLINGS PER CENT 
(000) OF TOTAL 
TYPE OF FINANCING | 1952 1953 1952 1953 
Government Assistance 
Direct Housing................ 4,854 1,855 5.7 1.7 
Direct loans.................. 4,574 6,796 5.3 6.4 
Joint loans................... 23,858 28 ,867 27.6 27.2 
Guarantees.........-.... 0000. 912 722 1.0 0.7 
Sub-total................. 34,198 38 ,240 39.6 36.0 
Private Financing 
Conventional institutional loans 15,933 21,091 18.4 19.9 
Other private loans............ 17 ,626 21,893 20.4 20.6 
Owner financing............... 18,704 25 ,009 21.6 23.5 
Sub-total................. 52,263 67 ,993 60.4 64.0 
Ota ss Sestak et Mie ies adel 86,461 106,233 100.0 100.0 
Institutionally Financed.......... 40,140 49 ,958 46.0 47.0 
Non-institutionally Financed ..... 46,321 56,275 54.0 53.0 
0 100.0 





PatAlien J ine (tees fice aoe 86,461 106,233 100. 


Government Assisted Dwellings Started 


Dwellings started with Government assistance comprise those built on 
direct Government account, units with loans from Government departments or 
agencies, housing with loans made jointly by lending institutions and Central 
Mortgage and Housing Corporation under the National Housing Act, and 
dwellings started under guarantee provisions of the Government. The total 
number of dwellings started with Government assistance increased by 12 per cent 
from 34,200 in 1952 to 38,200 in 1953, and represented 40 per cent and 36 
per cent of total starts in the respective years. 


The decline in the relative number of starts assisted by the Government in 
1953 is attributable to the absolute falling off of house building on direct Govern- 
ment account from 4,900 units in 1952 to 1,900 units in 1953. Most of this decline 
occurred in the armed service married quarters program of the Department of 
National Defence where starts fell from 2,760 in 1952 to 630 in 1953. There were 
reductions also however in the number of starts under the veterans’ rental 
housing program, which came to an end in 1953, and in the number of dwellings 
started under the Federal-provincial housing provisions of the National Housing 
Act. There was little change in the estimated number of starts by Government 
departments and agencies, other than those mentioned above. 


Direct loans by the Federal Government provided the main source of finan- 
cing for 6,800 dwellings, or 6.4 per cent of the total started in 1953, as compared 
to 5.3 per cent in 1952. Most of the increase in starts financed by direct loans was 
in loans for home owners under Section 43 of the National Housing Act, which 
provided, among other things, for loans by Central Mortgage and Housing 
Corporation in cases where joint loans were not being made by the lending 
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institutions. Loans in respect of rental insurance projects were also made under 
this section where institutional financing was not available. The National Hous- 
ing Act provided also for rental housing loans to limited dividend companies 
undertaking low or moderate rental projects and to primary industries building 
houses for employees. Direct Government loans were also made under the 
Veterans’ Land Act and the Canadian Farm Loan Act. 


In addition to direct loans, the Federal Government provided financial 
assistance for the construction of new dwellings in the form of joint loans under 
the National Housing Act. These loans were made jointly by the lending institu- 
tions and by Central Mortgage and Housing Corporation. Starts of dwellings 
financed by this type of loan represented the largest group of Government 
assisted starts in 1953, and formed about the same proportion of the total as in 
1952. Starts with joint loans totalled 28,900 or 27.2 per cent of the total in 1953 
as against 23,900 or 27.6 per cent of the total in 1952. 


Private Financing of House Building 


Conventional loans from private lenders provided the financing for 43,000 
starts in 1953. Starts of dwellings financed with conventional institutional loans 
increased from 15,900 in 1952 to 21,100 in 1953 and increased in relation to total 
starts from 18.4 per cent in 1952 to 19.9 per cent in 1953. As indicated in Section 
2 of this report, the high level of demand for mortgage funds resulted in an 
increase in the rates of interest on conventional loans and so increased their 
attractiveness to investors relatively to joint loans. 


The increase in conventional lending was not restricted to institutional 
lenders. Non-institutional lenders, other than the Government, provided financing 
for 21,900 starts or 21 per cent of the total in 1953, an increase over the 17,600 
starts in 1952. Of the non-institutional lenders, individual lenders were the most 
important, accounting for 12,900 starts; credit unions provided the main source 
of financing for 6,600 starts while the remaining 2,400 starts were financed by 
a group of lenders which included estates, employers and miscellaneous sources. 


Owners provided their own financing for 25,000 starts representing 24 
per cent of the total in 1953 as against 22 per cent in 1952. Some of the char- 
acteristics of this group are dealt with in more detail in the second part of this 
section. 


Principal Sources of Financing by Region 


The methods of financing new dwellings differ from region to region for a 
number of reasons. The concentration of population in large urban centres 
presents the lending institutions, whose branches are largely in such centres, with 
readily available opportunities for investment in mortgages. This is one of the 
most important reasons why institutionally financed dwelling starts were higher 
in Ontario and British Columbia than elsewhere. Such starts formed 59 per cent 
and 49 per cent respectively, of the totals in these two provinces as compared 
with a national average of 47 per cent. In areas where institutional mortgage 
funds in the form of joint loans under the National Housing Act are not available. 
the Central Mortgage and Housing Corporation is empowered, under the Act, 
to make direct loans available. Thus in the Atlantic and Prairie regions, where 
institutionally financed starts are of less importance than in Ontario and British 
Columbia, direct loans are of greater importance than elsewhere, so that in 1953 
18 per cent of total starts in the Atlantic region and 9 per cent'in the Prairies 
were built with direct National Housing Act loans. In the Province of Quebec 
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institutionally financed starts accounted for 39 per cent of the total, and direct 
Government loan starts, 2 per cent. There are two reasons for these ratios being 
lower than the national average. First, owners of houses financed with direct 
loans through Central Mortgage and Housing Corporation are not eligible for 
the interest rate subsidy provided under the Quebec Farm Credit Act. Second, 
the credit unions in Quebec, financing nearly 6,000 dwelling starts in 1953, tend 
to replace institutional lenders to some extent. Credit unions and institutional 
lenders together financed 57 per cent of total starts in Quebec. 


The types of houses built also have some effect on the nature of financing 
arrangements. In the Atlantic and Prairie regions, a higher proportion of low 
cost houses are constructed than in other areas. Many of these houses are financed 
by the owners either from income or in the form of owner labour. Others are 
financed by loans from individual lenders and other private non-institutional 
sources. Hence these sources account for a rather higher proportion of starts in 
the Atlantic and Prairie Regions than in the rest of the country. 


Direct government house building depends largely on the need for married 
quarters for the armed services and on the requirements of other government 
departments. In regions with less private house building therefore, these starts 
may assume some significance, as in the Atlantic provinces where they accounted 
for 9 per cent of total starts in 1953. 


DWELLINGS STARTED AS PER CENT OF TOTAL, 
PRINCIPAL SOURCE OF BY REGION 1953 
FINANCING British 
Atlantic Quebec Ontario Prairies Columbia 


Direct Government Building 9.3 





1 1.4 1.8 3.7 

Direct Government Loans 18.3 2.0 6.7 8.8 6.7 
Joint Loans and Guarantees 8.5 19.3 36.0 33.5 23.3 
Conventional Institutional 16.6 19.5 22.6 12.9 25.7 
Credit Unions............. 2.0 18.5 1 1.4 2.0 
Other Sources............. 45.3 40.6 33.2 41.6 38.6 
‘POtallse' 2-4 css ooatgan es 100.0 100.0 100.0 100.0 100.0 


Dwellings Started by Type of Occupancy and Area 


Total housing starts at 106,200 in 1953 were 23 per cent higher than in 1952. 
There was an increase of 38 per cent in multiple dwelling units started and 16 
per cent in single units. Rental dwelling units were up by 21 per cent reflecting 
on the one hand, the rise in multiple units and on the other hand a decline of 
some 3,000 rental units built on government account, mainly single dwelling 
units. The increase in rental dwelling units comprised increases in loans under 
the National Housing Act, conventional institutional loans, and in financing 
from private non-institutional sources. 


All sources of funds, governments, conventional institutional and other 
private sources contributed to the increase in owner-occupied dwellings. 


There was a marked decline in starts of new dwellings in farm areas, from 
4,900 in 1952 to 2,700 in 1953. This fall may reflect the lower level of farm incomes 
in 1953. Other non-urban housing starts increased from 10,200 in 1952 to 13,800 
in 1953. 


More detailed information on these aspects of the 1953 new housing pro- 
gram is contained in Tables 49-51 in Part II. 


28 


Sources of Funds for House Building 


Total expenditures on the construction of new dwellings, including the cost 
of land, amounted to $1,100 million in 1953, an increase of 32 per cent over the 
1952 total of $834 million. Over half of the funds for these expenditures was 
provided by the owners of the new dwellings while most of the remaining funds 
represented mortgage loans made by lending institutions and other private 
lenders together with mortgage loans made by the Federal Government. In 
addition there were some direct expenditures for housing by governments, with 
the Federal Government making the largest investment. Summary data relating 
to the sources of funds for-new housing are shown below for 1952 and 1953. More 
detailed information is provided in Tables 52 and 53 in Part II. 








AMOUNT PER CENT 
($ MILLION) oF TOTAL 
SOURCES OF FUNDS 1952 1953 1952 1953 
Governments 
Direct expenditures ......... 52.9 39.1 6.3 3.6 
LO anSiaciid cece vohk ses 76.3 109.4 9.2 9.9 
Sub-total...........0... 129.2 148.5. 15.5 13.5 
Lending Institutions........... 177.5 252.6 21.3 22.9 
Other Lenders................. 58.0 79.6 7.0 Led 
Owners 
In addition to loans.......... 251.6 324.6 30.2 29.4 
Owner financing............. 217.4 295.7 26.0 26.9 
Sub-total............... 469.0 620.3 56.2 56.3 
Otal ss: and aves sara cceagtale® 833.7 1,101.0 100.0 100.0 





While the funds provided by governments increased by some $20 million 
from 1952 to 1953, their relative decline in the overall picture reflected a decrease 
in direct expenditures on housing from 6.3 per cent to 3.6 per cent of total ex- 
penditures in 1952 and 1953 respectively. This decrease more than offset an 
increase in mortgage loans advanced by governments, from $76.3 million in 
1952 to $109.4 million in 1953 or from 9.2 per cent to 9.9 per cent of total ex- 
penditures. 


Direct mortgage loans by the Government and the Government share of 
joint loans under the National Housing Act, advanced by Central Mortgage and 
Housing Corporation, both increased. The increase in direct loan advances was 
larger, in both relative and absolute terms, than the increase in the Government’s 
share of joint loans, and reflects greater activity under Section 43 of the National 
Housing Act. Up until August of 1952, the Corporation under this Section 
restricted loans in lieu of joint loans to centres of 5,000 population or less. Since 
then, such loans have been made available in centres of up to 55,000 population, 
because of the relative shortage of institutional funds for joint loans in many of 
the medium sized cities. 


Advances on mortgage loans by the lending institutions increased from 
$177.5 million in 1952 to $252.6 million in 1953. In relation to total expenditures 
the increase was from 21.3 per cent to 22.9 per cent. This increase comprised an 
increase in advances on joint loans which rose from $118 million in 1952 to 
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$162 million in 1953, and also an increase in conventional loan advances which 
totalled $91 million in 1953 as against $59 million in 1952. 


Private mortgage lenders other than the lending institutions also increased 
their advances on mortgage loans. These lenders comprise the credit unions, 
banks, individuals and miscellaneous sources. The funds used for new housing 
construction provided by these sources increased from $58 million in 1952 to 
$80 million in 1953. The relative share of total new housing funds supplied by 
these sources, rose from 7 per cent in 1952 to 7.2 per cent in 1953. 


Owners of new dwellings supplied $620 million of the total expenditures as 
against $469 million in 1952. These expenditures represented 56 per cent of the 
total in both 1952 and 1953. Of the money supplied by owners, $295 million in 
1953, and $217 million in 1952, represented funds for houses which were financed 
without resort to mortgage loans. The remaining contribution of owners’ funds 
represents owners’ equities used in conjunction with mortgage loans whether from 
Government, institutional, or private non-institutional sources. This type of owner 
contribution increased from $251 million in 1952 to $325 million in 1953, reflecting 
the increased supply of mortgage funds. 


The contribution of owners, whether for owner-financed housing or for 
housing financed in part by mortgage loans, comes from a variety of sources. 
Chief among these are the sale of real estate and holdings of cash while other 
sources include the value of the labour which many owners contribute, loans 
other than mortgage loans, and sales of securities and other assets. 


Some idea of the relative importance of these sources of owners’ equity, 
other than owners’ labour, is shown in Section 5. 


Funds provided by owners in the form of equity to be used in conjunction 
with mortgage loans would probably not be available for investment in new 
housing if the mortgage loans were not available. This is also true of the Govern- 
ment’s share of joint loans under the National Housing Act. Thus, while the 
lending institutions provided funds equivalent to 22.9 of the total expenditures 
on new housing, these funds provided the basis for an owners’ equitycontribution 
of 14.1 per cent and the Government’s share of joint loans representing 4.9 
per cent. Of the total new house building dollar in 1953 therefore, 42 cents 
represented the contribution associated with the activity of the lending institu- 
tions. Private lenders, other than the lending institutions, together with the 
associated owners’ equity, provided 21 cents. Owners financed their own housing 
to the extent of 27 cents while the remaining 10 cents represent housing built 
directly on government account and housing assisted by direct loans from 
Government sources. 
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PART TWO 
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TABLE 4.—MorrcGacE Loans on REAL ESTATE OUTSTANDING” AND ToTAL ADMITTED ASSETS®), 
BY TYPE OF LENDING INSTITUTION, CANADA, 1939-1953), 












































Fire 
Life Insurance 
Insurance |. Trust Loan Fraternal Com- All 
Year Companies | Companies | Companies | Societies“) | panies Companies 
Loans on 
Real Estate $000 $000 $000 $000 $000 $000 
Outstanding 
1939 401,079 89, 987 174,945 14,290 4,552 684, 853 
1940 411,705 87,115 170,143 13,874 4,488 687 , 325 
1941 404 ,052 78,376 165,817 13,595 4,625 666,465 
1942 395 ,699 80, 760 159,396 13,802 4,393 654,050 
1943 374,253 75,459 148 ,519 13,082 3,761 615,074 
1944 359,556 | 69,688 |. 138,637 12619 2)712 583,212 
1945 339,286 | 66,486 | 135,330 147187 2/531 557,820 
1946 371,950 71,020 149 588 15,826 2,389 610,773 
1947 455,790 | 77,547 | 167,697 19’ 318 3/271 723,623 
1948 591,126. 88,117 196,428 16,742 4,365 896,778 
1949 728 627 98,621 225 ,835 20,104 5,067 1,078,254 
1950 901 , 282 113,273 256,012 22,773 5,578 | 1,298,918 
1951 1,077,034 | 128,260 | 288,252 24) 327 6,549 | 1,524'422 
1952 1,213,600 135 , 806 309 , 984 24,587 6,870 1,690, 847 
19538) 1,407,659 | 149,036 343,421 25,515 7,549 | 1,933,180 
Total 
Admitted $000 $000 $000 $000 $000 $000 
Assets : 
1939 2,077,207 229 , 554 302 , 365 100 ,599 48 845 2,758,570 
1940 2,181,336 | 217/993 | 301,312 99/772 | 55,210 | 2,855,623 
1941 2,270,719 | 224,001 299 ,078 98 ,007 59,443 | 2,951,248 
1942 2,384,990 220,009 294,479 77,535 60,120 3,037,133 
1943 2/527,258 | 230,639 | 294,224 89,888 | 577828 | 3,199°837 
1944 2,673,915 249 , 380 306, 301 86,076 56,186 3,371,858 
1945 2,850,020 272,122 313,081 97,335 64,559 3,597,117 
1946 3,027,389 | 303,262 | 337,857 98,450 | 65.496 | 3°832,454 
1947 3,221,513 325,535 356,030 104,468 68,291 4,075,837 
1948 3/441/335 | 358,306 | 368,736 90,890 | 89/678 | 4,348,945 
1949 3,729,961 392 ,947 395,708 94 228 113,774 4,726,618 
1950 3,976,920 432,877 407 , 827 101, 352 123,270 5,042,246 
1951 4,228,370 446,312 419,939 107 ,608 125,148 5,327,377 
1952 4,502,784 | 465,069 448 , 804 113,456 | 140,782 | 5,670,895 
1953¢5) 4,775,256 503 , 839 484,171 118,018 155,812 6,037 ,096 
Proportion 
of Loans 
on Real Estate 
to Total Per Per Per Per Per Per 
Admitted Assets Cent Cent Cent Cent Cent Cent 
1939 19.3 39.2 57.9 14.2 9.3 24.8 
1940 18.9 40.0 56.5 13.9 8.1 24.1 
1941 17.8 35.0 55.4 13.9 6.7 22.6 
1942 16.6 36.7 54.1 17.8 7.3 21.5 
1943 14.8 32.7 50.5 14.6 6.5 19.2 
1944 13.4 27.9 45.3 14.7 4.8 17.3 
1945 11.9 24.4 43.2 14.6 3.9 15.5 
1946 12.3 23.4 44.3 16.1 3.6 15.9 
1947 14.1 23.8 47.1 18.5 4.8 17.8 
1948 17.2 24.6 53.3 18.4 4.9 20.6 
1949 19.5 25.1 57.1 21.3 4.5 22.8 
1950 22.7 26.2 62.8 22.5 4.5 25.8 
1951 25.5 28.7 68.6 22.6 5.2 28.6 
1952 27.0 29.2 69.1 21.7 4.9 29.8 
1953) 29.5 30.0 70.9 21.6 4.8 32.0 

















® Including agreements for sale. 

@) Only for institutions with mortgage loans on real estate outstanding. 
3) Revised. 

“ Including Mutual] Benefit Societies and Pension Fund Associations. 
®) Preliminary. 
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TABLE 5. — Mortcace Loans on REAL Estate OUTSTANDING” AND 
ToTaL ADMITTED AssETs®) oF LirE INSURANCE COMPANIES, CANADA, 1939-1953. 


Loans on 
Real Estate 
Outstanding 





Life Companies 
$000 


Canadian 
Life Companies 











British 
Life Companies 
$000 








Foreign 
Life Companies 
$000 











1939 401,079 329,224 8,249 63,606 
1940 411,705 339 636 7,734 64, 335 
1941 404 ,052 331,263 7,279 65,510 
1942 395,699 . 322,179 6,586 66 , 934 
1943 374,253 302,174 6,109 65,970 
1944 359, 556 289 , 889 5, 333 64, 334 
1945 339 ,286 273,287 5,045 60,954 
1946 371,950 304, 766 5,148 62 ,036 
1947 455,790 376,456 5,039 74/294 
1948 591,126 498 ,954 6,985 85,187 
1949 728,627 612,207 7,519 108 ,901 
1950 901 , 282 746,481 9,211 145 ,590 
1951 1,077,034 887 ,026 14,758 175,250 
1952 1,213,600 996,055 211971 195°574 
1953 1,407,659 1,155/324 — — a) 
Total 
Admitted 
Assets $000 $000 $000 $000 
1939 2,077,207 1,543,208 53,116 480 , 883 
1940 2,181) 336 1,643'289 43) 669 494378 
1941 2,270,719 1,702,643 43,466 524,610 
1942 2) 384,990 1,776,493 49° 267 559229 
1943 2,527,258 1°870'051 43,592 613,614 
1944 2)673,915 1°979'854 45,468 648° 593 
1945 2,850,020 2,090 , 662 58,082 701 ,276 
1946 3,027,389 2/212 988 63,967 750) 434 
1947 32217513 2; 358,531 86,745 776,236 
1948 3,441,335 2,537,742 110,731 792 ,862 
1949 3,729,961 2,753,136 119,727 857 ,098 
1950 3.976.920 2/937; 804 135/624 903,492 
1951 4.228’ 370 3,146,973 147,027 934,370 
1952 4° 502,784 3,372,771 162)208 967,805 
1953 4775256 3/576, 824 —w) —w 
Proportion of 
Loans on Real 
Estate to Total Per Cent Per Cent Per Cent Per Cent 
Admitted 
Assets 
1939 19.3 21.3 15.5 13.2 
1940 18.9 20.7 17.7 13.0 
1941 17.8 19.4 16.7 12.5 
1942 16.6 18.1 13.4 12.0 
1943 14.8 16.1 14.0 10.8 
1944 13.4 14.6 11.7 9.9 
1945 11.9 13.1 8.9 8.7 
1946 12.3 13.8 8.0 8.3 
1947 14.1 16.0 5.8 9.6 
1948 17.2 19.7 6.3 10.7 
1949 19.5 22:2 6.3 12.7 
1950 22.7 25.4 6.8 16.1 
1951 25.5 28.2 10.0 18.8 
1952 27.0 29.5 13.5 20.2 
1953@ 29.5 32.3 —(4) —) 




















- © Including agreements for sale. 
) Only for institutions with mortgage loans on real estate outstanding in Canada. 


®) Preliminary. 


Not yet available. 
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TABLE 12. — Net SALES AND REDEMPTIONS OF GOVERNMENT OF CANADA Bonps“, 
By Lire INSURANCE CoMPANIES, CANADA, 1946-1953. 


; All Companies 
Canadian Operating 


Companies In Canada 
Year 
$ Million $ Million 
Delis Acre cg tht Be staid SIO esa tat oe -88 107 
is Seaeaie forduaniaviag Sle SW hehiod arse Gina Lede terocasid aks Wexapnteciutatisaneage 15 12 
ble dg hedge k Barly Whgntine AP aay Bh tease Bea Sos 135 169 
aR atiabele ad aarantencs Muailota tees aster a sed ane Macatee anere 121 171 
Kio di Naked avs ivend aneck ude be ho aparh seach cnet ecGraie hued 101 185 
areuanta tte Daisies Shue seek wh Blah Rew R ha aed bares 98 150 
ichia fe aber woh cig) gcse WNC tens Se doeh aan aes teeters 54 70 
setae Tid hie hPa asad aes ck ne TaD wdn Ran wees 47® —®) 





©) Including guaranteed bonds. 
@) Preliminary. 
®) Not yet available, 
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TABLE 13.—MortGace Loans ON REAL EstTaTE OUTSTANDING” AND TOTAL ASSETS IN ESTATE 
TRUSTS, AND AGENCY Funps oF TRUST CoMPANIES, 1946-1953. 





Loans on Proportion 
‘Real Estate Total of Loans on 
Year Outstanding Assets Real Estate to 

$000 $000 Total Assets 
1946. 0 oad arava dod Geedaiay Re 85,046 3,108,947 2.7 
194 Fie ho telat i Sia ena amna a tat ae * 83,518 3,155,597 2.7 
1948 5d aan naan doeetaee al 82,356. 3,265,020 2.5 
1949 io ite ts Uae he uch s 91,159@ 3,375, 008 2.7 
LOSO ees iditionss gaagandhay eee Salone: 104,428 3, 568 , 987 2.9 
LOS bis sob tie ne wikssd ean ddwien td Atied doa 113,553 3,823,069 3.0 
1050 fede bee ky ead abisien os 130, 363® 3,936,958 3.3 
1058 hie Tad ans hae 155,496 4,158,031 3.7 


() Including agreements for sale, 
@) Estimated (see p. 105). 

@) Revised. 

) Preliminary. 
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TABLE 14. -—~ Gross MortcaGE Loans on REAL EstaTE APPROVED BY TYPE OF LENDING 
INSTITUTION AND BY TYPE OF Loan, Canapba, 1950-1953. 







































































1950 1951 1952 1953@ 
Type of Lending Institution 9#§|-———————— 
and Loan Amount Amount Amount Amount 
$000 $000 $000 $000 
Life Insurance Companies 
New Residential Property....... 269,168 207 , 801 261 ,959 319,904 
Existing Residential Property ... 55 , 863 54,316 51,483 48,158 
All Other Property............. 48,115 53,816 52,256 59,608 
TGC hetinasa sh wencadazes 373,146 315,933 365 , 698 427,670 
Trust Companies 
New Residential Property....... 8,254 7,144 7,029 10,052 
Existing Residential Property ... 20,685 20,291 19,367 23,816 
All Other Property............. 7,304 8,020 5,356 6,469 
TOTAL Ai idistiwiiaeawee cas 36,243 35,455 31,752 40 , 337 
Loan Companies 
New Residential Property....... 28 ,353 17 ,663 30,027 40,250 
Existing Residential Property ... 37,347 36,959 44,129 42,979 
All Other Property............. 41,103 19 ,036 23,465 22 ,939 
TTOTAL es dccot eee ec iced bea 106 , 803 73,658 97,621 106 , 168 
Fire and Fraternal Companies 
New Residential Property....... 4,382 3,707 1,893 4,075 
Existing Residential Property ... 1,257 2,066 1,578 1,754 
All Other Property............. 1,498 3,106 1,184 1,943 
TOTAL nesucata bis gion tie 7,137 8,879 4,655 7,772 
All Lending Institutions 
New Residential Property....... 310,157 236,315 300 , 909 374,281 
Existing Residential Property ... 115,152 113,632 116,556 116,707 
All Other Property............. 98,020 83,978 82,261 90,959 
TOTAL iakad oven eet rand 523,329 433,925 499 726 581,947 














() Revised. 
@) Preliminary. 
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TABLE 15.— Gross AnD NET MortGAGE LoANs ON REAL EsTaTE APPROVED, AND CASH 
. DIispuRSEMENTS ON MortGaGE Loan Account, BY TYPE oF LENDING INSTITUTION 
AND BY PRovINCE, CaNnaDa, 1953. 














Gross Loans Approved®) | Net Loans Approved® Bibice neues 
Type of Lending. ~-——_] —_ |--—_____ _-—_—___|}_——- 
Institution and Number Amount Number Amount Amount 
Province $000 $000 $000 
Life Insurance 
Companies.......... 39 ,220 427,670 37 , 864 404 ,939 324,523 
Trust Companies...... 7,360 40 , 337 6,218 38 , 987 37,696 
Loan Companies ...... 18,556 106,168 14,494 89 ,064 88,471 
Fraternal Societies... 936 5,886 748 4,938 4,591 
Fire Insurance 
Companies.......... 127 1,886 113 1,762 1,577 
TOTAL sa eendua 66,199 581,947 59 437 539,690 456, 858 
Newfoundland........ 51 406 46 377 319 
Prince Edward Island 340 1,627 305 1,509 1,277 
Nova Scotia.......... 3,786 17,246 3,399 15,993 13,539 
New Brunswick....... 950 6,202 853 5,752 4,869 
Quebec...........-05. 9,036 119 974 8,113 111,262 94,186 
Ontario............... 33,198 293,873 29,807 272,534 230,705 
Manitoba............. 3,937 27,810 3,535 25,791 21,832 
Saskatchewan.......... 1,429 9,279 1,283 8,605 7,285 
Alberta............... 6,534 55,710 5,867 51,665 43,735 
British Columbia®....| 6,938 49 820 6,229 46,202 30,111 
CANADA......-... 66,199 581,947 59 437 539,690 456 , 858 


4) Preliminary. 




















@) Gross loans approved are the total amounts of mortgage loans approved on real estate in Canada during 1953 
irrespective as to whether the amount of the mortgage loans was later altered or the loans not taken up and 
as to whether the mortgage loans were paid out in full or in part. 

®) Net loans approved are gross loans approved during 1953 minus cancellations or alterations of mortgage loans 
effected during 1953 whether initial approval was made during 1953 or in prior years and irrespective as to 


whether mortgage loans were paid out in full or in part. 


@ Including Mutual Benefit Societies and Pension Fund Associations, 
®) Including Northwest Territories. 
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TABLE 24. — Caso DISBURSEMENTS ON MorTGAGE Loan ACCOUNT 
BY CrEDIT UNtons, By Province, Canapa, 1951-1953. 
(In Thousands of Dollars) 


Province 1951 1952@ 1953 

Nova Scotia ....03..05 2 veit eka puedes Kees Headelts 64 80 117 
New Brunswick... .........0 000000. c cece eee 270 397 520 
QUeD es oss. tie ode badus ec RA otek neha Tip ete Peat 30,097 36,425 48 ,997 
Ontario.............. fai dh tts abage nas Saatns tues 2,692 3,801 3,901 
Manitoba. iioice. caer bee ta eee decades eee ds 516 799 897 
Saskatchewan.......0.. 0... cece cece eee n nnn tenes 657 1,042 976 
Alberta vicitaccivendegu ating acetone oe raid 800 1,200 1,221 
British Columbia................... 0.0022 e eee ae 1,264 1,485 1,897 
CANADA'O C5528, 1h6- 0, Phe te eke doa as 36, 360 45,229 58 , 526 








0) Excluding Newfoundland where credit unions did not make mortgage loans, and Prince Edward Island for 
which information was not available. 


@) Revised. 


@) Preliminary. 
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TABLE 36. — Famity INCOME, AVERAGE LoAN, Down PAYMENT, AND Gross DEBT SERVICE, 
FOR ALL Loans ror HoME OwneRsHIP, NATIONAL Houstne Act, 1951-1953, 


























Number of Borrowers 
Size of 
Gross Family Income 1951 1952 1953 
Under $1,800. ..0csiccssiyvieaveveceavavens 4 1 1 
ST 800-62, 000. ose: ey eck acs ws Ses 33 8 5 
$2, 100-$2,399... 00.0. eee eee 146 32 15 
$2 ,400-$2 ,699....0..00.000000 0 eee 736 166 100 
$2, 700-$2,999.. 0.0.00. s sees esses eee 1,441 397 227 
$3 ,000-$3 499... 0.00 eee ee 4,163 2,557 1,830 
$3,500-$3,999.. 00.0000 ee eee c ee ee eee 3,381 4,231 4,494 
$4 ,000-$4,999... 0.0 eee 3,905 5,841 9,687 
$5 000 and over..... 0... ces 4,117 6,023 9,916 
TOP AD 55 areca Glee cade ech ee Me Shak achabace 17,926 19,256 26,275 
Average Income ($)........... 00 cece vee e eens 4,250 4,695 4,961 
Average Down Payment ($)...............-. 4, 332 3,266 3,540 
Down Payment to Income (%)............... 101.9 69.6 71.7 
Average Amount of Loan ($)................. 6,616 8,038 8,228 
Average Gross Debt Service($)............. 720 837 871 
Gross Debt Service to Income “ (%)......... 16.9 17.8 17.6 











“) Mortgage payments calculated on a 20 year basis for all cases, and include an allowance for municipal taxes, 
and fire insurance premiums. 
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TABLE 37. — SampLe SuRvVEY oF NuMBER oF NEW SINGLE 
DWELLINGS AND DUPLEXES, BY INCOME OF OWNER AND 
DEPENDENTS, CanapaA, 1952 AND 1953. 

















Number of Single Number of Dwellings 
Income of Owner and Dependents Dwellings Purchased in Duplexes Purchased 
$ 1952 1953 1952 1953 

Under 1,800................0....0.0004. 1 = _ = 
1,800-2,099. 0.0... eee eee _ — = = 
UA 18. tee 2 as = - 
FA00-9-699., boo posdesds eevee dt book 6 2 = oe 
2,700-2,999. 0.0... cc cece cece eceeees 25 6 — = 
3,000-3,499.. oe ee eee datas * 158 71 _ 6 
359003999 i. Sc Aaract, Koatdds Gamee hed sale 200 195 4 8 
4,000-4,999. 0.00. | 290 406 18 34 
5,000 and over................... ee 290 345 54 122 
TOTAL. ede hs ee eed es 972 1,025 76 170 
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TABLE 38.—Samp.e SuRVEY OF CoMPOSITION oF AVERAGE Cost oF ACQUISITION OF 
NEw DWELLINGS, BY SOURCE OF FINANCING, CANADA, 1952 AND 1953. 


1952 1953 
Item 
Amount Amount 
Mortgage Loans 

First Mortgage...... 0... ccc ccc cece eter eee teens 7,921 8,005 
Second Mortgage.......... cece cece e cette eee eeee 59 50 
Sub=t0talic sso sowcigariiodiaaies teaawideioweee ae 7,980 8,055 

Down Payment ; 
Capital and Savings of Owner............. 0000 eee ceee 2,797 2,940 
Personal Loans 's 55505-9638 Sei pes eile ate esbas ewes BaD 102 118 
Veterans’ Re-establishment Credit..................0005 4 2 
Other hu doctaly nowledee eb ose trees aie nso berated as $1 2 
Substotalscscsciiscavwe pa duced degra sada pba s 2,954 3,062 
AVERAGE COST OF ACQUISITION........ 0.00 eee eeeeeeees 10,934 11,117 
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TABLE 39. — SaMPLE SURVEY oF NUMBER OF NEW DWELLINGS, 
PURCHASED WITH AND WITHOUT SECONDARY FINANCING, CANADA, 1952 AND 1953, 


1952 1953 — 
Type of Secondary: Financing |_| 
Number of Units Number of Units 
Second Mortgages...........0 0. csc e cece ee eeees 29 71 
Personal Loans. ........... 0c cece beeeeeeeeeees 79 97 
Veterans’ Re-establishment Credit.............. 4 4 
Other eis. 3 005d Hen awaree es ntilel waa Waealee 39 3 
Total with Secondary Financing ............0.. 149 175 
Total without Secondary Financing............. . 899 1,020 
TOTAL UNITS3 vo35 0 lswihdediedie da oe de sles 1,048 1,195 





® This total is smaller than the sum of constituent items, for in some instances, more than one type of secondary 
financing was ueed. 


79 


*pasn SI Suripjoy jo adA} aUO ULY} JIOUI ‘sadULISUT SUIOS UI 10j ‘SUIAIT JUAININJSUOD JO WINS 3Y} ULY} Jo]]eUIS st 1210} SIG (zy 


‘aUIT] pue pueUap Y10q ‘sUIsOdep yu pUe ‘sUIOD ‘sa}OU SaPNIIUT YSeD (1 

















0¥6‘Z 0667 @SOL‘T 161 ‘7 L6L‘T COSHO'E [70 SBorARS pur [eide} TeIOL 
8h OF8‘T Te 9c1 CLV‘ co Py aep rece Ne ag e e yi eeu) 
90L eve 097 918 89T‘e 697 co vayeysgy [Bay Sunsixg 
6t 6Eh'T It 19 1s0‘Z ve a ee oS: 
9¢ 006 8t £P £76 ‘2 {Conn | ice ana Rs spuog 49410 
6£7 8Iz‘T PET O1z SBI ‘T :) SPuog JUSUUIIAOL) [P1opat 
798 ‘T SPE 'Z 606 ges‘ T 760‘Z 5) a ii ee i i Ric muse. 
$ $ $ $ 

ssurjanqg pas ssuljanq ssul]paag pes ssullaaMq 
HT? 403 3uploH jo TT? 40} BuIpjoH jo 

qunowy - jo junowy JaquinNy qunouwly jo JunoWwYy Jaquin Suipjoyy jo addy 

aseIaAy aselaaAy aserAy aselay 

£S6l cso 








JBUMG JO SZulAes pue [eqdey 














‘SS6T INV ZS6[ ‘VAVNVD ‘DNIGIO}{ AO AdA, Ad ‘SONITIAMG 
MAN 4O 3SVHOUNY NI INAWAVG NMOQ SV GaSf) YANMO JO SONIAVS ANV IVLIdVD 40 AZAANS ATANVS — ‘OP ATAV.L 


80 


*AVAINS ajdures 9y} UI papnypoul alam pue[puNoJMaN JO pues] Prempy vduLg Ur JInq s}un ON 
































oze ‘TT 906 ‘Z z € 6zI1 CLL ‘Z VIP's of pee‘g fu @VavNVD 
199 ‘OT STL‘ — = PTE T0¥‘Z 9F6'L Te St6‘L “** BIquinjos Yysitig 
9eP' IT SLV‘E oe _— 19 FIT'e 196‘L 7 6865, e1eqIy 
199‘ IT OFF _ _ — OF‘ ozs ‘L = o¢s‘h fo WeMIYD} CYSeS 
coe ‘Tt 707‘ a 61 767 168 ‘Z 091 ‘8 — ooT‘gs pt eqoyueyy 
6r7 ‘TT 676 ‘7 _ = 9¢ £16 ‘7 oor ‘8 £9 LETS. 0 RO ee ol7e]UQ 
809 ‘TT 999‘Z z _¢ 69 16s ‘2 746 ‘8 ¢ 6668 agen 
SOL‘ TT 689‘7 = 02 163 BLE ‘TZ 6LP‘8 a 6Lb‘8 “TT MOIMSUTIG: MONT 
OSO‘TT Lev‘Z OOT _ OOT LEt‘Z £19‘8 _ $1968. [here B1}09G BAON 
yuowAeg | Je4IQ | Wpe1D Jew sueo’'_T J3UMG jo sasesqiofy | ade3I0] a3eszI0 Wl 
uoijsinboy UMOG -ysijqeysa-ay | peuosieg ssulaeg pue [2I0L puosag ISM 
Jo ysozy [210 (SUBIDIOA yeudey DOUIAOIY 
aBeray | ——————!_ ttt 
quawAeg uM0g sueO’T 3383} 10J 
(sxe]]Joq Uy) 


“SS6T ‘VAVNVZ ‘SONIAOUY Ad ‘SONITIAMG MAN JO 
NOILISINOOY AO LSOD AONVAAAY AHL AO ONIONVNIG JO ADANOG AO APAUNS ATNVS — ‘lh WIAVL 


81 


‘AIAINS a[dures dy} Ul PapNout asaM PUL[PUNOJMAaN JO puys] plempy adurIg Ul ING siuN ON (2) 
“pasn si Suloueuy ATepuodas Jo ad} aUO UL} a1OUl ‘sadULISUI BUIOS UI IO} ‘SUIAIT JUSNINISUOD JO WINS ay} VEY} AI[[EUIS Sf [eIO} SIYL (1) 











SOIT 1Z0‘T PL € P 16 ie, ° perree @VavNV> 

oot 6L 12 = aa 6l ‘4 "ces RIquinjos YysHig 
6IT oor mot —_ _ 61 T se ss BU Iy 
9 9 = — = — pate Prete UBMdYIIEYSeS 
os PV L _— Tt 9 ce ee eqouURy, 
00F LLE £7 = = (ai IT oes OLTeTUO 
OL PLE 96 I z 9¢ Se. pena oe saqend) 
0£ 97 v a 1 ¢ ne YOIMSUNIG, MAN, 
02 or v c = z = Horses sss RLO3G BAON 
syiuy) Sulueuly Suloueuly <a ppeig yueur suvo’y a3e31I0[, 

[BIOL Axepuosag Arepuodag 33410 | -YysITqRIsa-ay [euosiag puosag DOUIAOIg 





MOYUM [BIOL | YIN [IO], 


(SUBIIIA A 











"ES61 ‘VAVNVD 


‘FONIAOU AG ‘ONIONVNIY] AUVANODAS LAOHLIM, NV HLIM GasvHoung 
SONITIAMG MAIN JO UTHNAN JO ATAUNS ATAWVS — Zh WIAVL 


82 





"€S6I Ul BOL FS OF PaluNoUWe Zul][eMp aj[Zuis & Jo Jaseqoind & JO awlooul aBeIIAe ay, (y 




















Ooze‘ TT 906‘Z c £ 621 TLL‘ VIP's 0€ peg po MAS VaFAY 
840 ‘ZT 6z1‘¢ £ = OST 916‘7 616'8 el i a JaA0 pur 000'S 
Bze'TT 118‘ v Ss 18 TeL‘Z LIS‘ el pOS'g fo 666‘F-000'F 
ors ‘Ol v9‘ ir s Tet 86r ‘2 716‘L = At 2s a ai eee 666'€-00S'€ 
090 ‘OT 9£0‘¢ re. = SZ 108 ‘Z ¥Z0'L eT WO, poo 66%'E-000'¢ 
S66 889 ‘¢ = = = 889 ‘¢ 408° _ Log'g fo 666'Z-001'Z 
006 “6 ofr‘ = = SLe'Z Sso‘T OLP'9 = OLb'O po 669°Z-00F'Z 
uolnsinboy | JuewAeg Upaiy Juaur sueo'T JUMGO Jo sase3}Ioyy asesIOW ades1I0 2 
jo umog JIYIO | -YysI]qeyss-ay [euosiag sZulAeg pue 1210. puosag sy sjuspusdaq pue 
4s07) [e10L (SUBIDPA yeude JIUMG Jo 
aseIaaAy aUIooU] sso1ty 


quawAeg uMog 


(sreyJoq Uy) 


suvo’] 33e3}10/[ 


"§S6] ‘VAVNVD ‘SINZGNAdIG GNV YANMO 4O AWOON] Ag ‘SONITTAMG ATIONIS 
MAN JO NOILISINODY JO LSOD AOVAFAY AHL AO ONIONVNIY dO ADANOG AO AFAUNS AIAWVS — "ey ATAVL 


83 


TABLE 44.—Samp_e SuRVEY OF SOURCE OF FINANCING OF THE AVERAGE Cost OF ACQUISITION 
oF New DupLeExes, By INCOME OF OWNER AND DEPENDENTS, CANADA, 1953, 


(In Dollars) 








Average 
Capital 
Gross Average First and Savings 
Family Income Mortgage Loan of Owner 
of Owner per Dwelling per Dwelling 
and Dependents Unit Unit 
3,000-3,499 ..... 5,250 4,000 
3,500-3,999 ..... 5,125 3,884 
4,000-4,999 ..... 5,279 3,413 
5,000 and over .. 5,911 4,098 
AVERAGE” ... 5,724 3,947 











Average 
Cost of 
Acquisition 
per Dwelling 
Unit 
9,750 
9,259 
8,934 


10,207 


9,892 





Average 
Anticipated 
Annual Rental 
Income from 
Additional 
Dwelling 
1,080 
1,065 
1,055 


1,163 


1,134 





“) The average income of a purchaser of a duplex amounted to $5,899 in 1953. 
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qa) 
2) 
(3) 
(4) 
(6 


(6) 


(7) 


(8) 


o 


(10) 


(11) 
(a) 
(13) 


(14) 
(18) 


FooTNOTES TO TABLES 47 AND 48 


Excluding units started and completed in Northwest Territories and Yukon. 

Including employees of the Defence Research Board. 

Including units built for Departments of Transport, Citizenship and Immigration, etc. 
Covers dwellings built with capital assistance by the Department of Defence Production. 


These are low-rental housing projects for veterans and their families, formerly undertaken by Wartime Housing 
Ltd., now continued by Central Mortgage and Housing Corporation. 


saad are units built as joint Federal-provincial (and municipal) projects under Section 46 of the National Housing 
ct. 


This item covers starts and completions of units financed under Part II, Sections 16 and 17 and Part VI, Section 43 
of the National Housing Act. 


The figures shown for operations under this Act are an estimate of starts and completions based upon the number 
of residential structures for which loans were actually made. ‘ 


This item covers small holdings, individual projects, full-time farming and commercial fishing under Section 9 and 
settlement on Federal-provincial lands and Indian reserves under Sections 35 and 35A. 


This item covers starts and completions of units for home ownership and rental, financed under Parts I and II of 
the National Housing Act. 


Including Mutual Benefit Societies and Pension Fund Associations. 
This item excludes those Rental Insurance units approved for direct loans under the National Housing Act. 


Figures are an estimate of starts and completions of all units financed by lending institutions excluding units 
financed under the National Housing Act, (Items 11 to 14). 

Figures are an estimate of starts and completions of all units financed by credit unions, 

The sum of items 29, 30 and 31 being a residual is arrived at by subtracting Items 20, 27 and 28 from the number of 
total starts and completions shown in Item 34, The division of this residual among owner, individual and miscel- 

janeons i paces upon a sample survey of the principal source of financing of all housing units completed during 
eptember, : 
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Item 
No. 


An FF Whe 


20 


TABLE 471. — DwELLincs STARTED BY PRINCIPAL SoURCE 














Source of Financing New- 
Canada _ | foundland 
DIRECT GOVERNMENT HOUSE BUILDING 
Federal Projects 
Housing Projects for Married Service Personnel®...... 626 —_ 
Housing Projects for Government Employees™........ 171 3 
Capital Assistance. ........000 0.0.0 c cece eee ee 24 —_ 
Federal-Municipal Projects 
Veterans’ Projects through C.M.H.C.®............... 128 88 
Federal-Provincial-Municipal Projects 
Joint Projects. ....... 0 ccc eee ee eee 906 —_— 
Total Direct Government House Building 
(Items1+24+3 +44 5)........... cc eee eee 1,855 91 
GOVERNMENT ASSISTANCE IN FINANCING 
HOUSE BUILDING 
Direct Government Loans 
National Housing Act... 0.000000. e ee eee 4,907 98 
Canadian Farm Loan Act®......... 0.00 cece ences 62 —_ 
Veterans’ Land Act... cece cece erent 1,827 51 
Sub-total (Items 7 + 84 9)............ 0.0. eee ee 6,796 149 
Government- Institutional Joint Loans 
(National Housing Act) 
Life Insurance Companies.............00.0 00a 27,942 23 
Trust Companies.......... 00. eee eee eens 1 — 
Loan Companies.......... 00000 c ccc eee eee eee eee 924 — 
Fraternal Societies(. 0.0... eens — a 
Sub-total (Items 11 + 12 + 13 4 14)...........,. 28 , 867 23 
Government Guarantees to Lending Institutions 
Rental Insurance Plan... 0.0.0... 0... cc cece eee ees — = 
Farm Improvement Loans Act®.............. 0.00005 722 — 
Sub-total (Items 16 + 17)......0.. 0.00... c eee ae 722 —_ 
Total Government Assistance in Financing House 
Building (Items 10 + 15 + 18)..............0.. 36, 385 172 
ALL GOVERNMENT-ASSISTED HousE BUILDING ; 
(tems 6 =F: 19) 6 cnc ce cae we dda ae dae nee es 38 , 240 263 
PRIVATE FINANCING OF HOUSE BUILDING 
Conventional Institutional Loans“*) 
Life Insurance Companies............... 0.00 eee eees 11,723 7 
Trust Corhpanies......0.0.000 00.00 cece cece e eee ees 1,631 — 
Loan Companies........... 0.0.00 cece eee tee eee 7,021 5 
Fraternal Societies)... ... 0. ce eee 684 = 
Fire Insurance Companies............. 000.000 c eee 32 —_ 
Sub-total (Items 21 + 22 + 23 + 24 + 25)........ 21,091 12 
Conventional Loans Less Guarantees under Rental 
Insurance Plan (Items 26-16)...............0.6.04. 21,091 12 
Other Financing 
Credit: Unions?) soi o5e 24 Diba e gee ative iead 6,602 — 
Owner ii occ dba Peau deleey Lh hete een aaa as 25,009 1,309 
Tndividtial]®) sees cacti Se hd few eee sue plik hd 4 12,920 55 
Miscellaneous®). 0000. kee eee 2 371 143 
Sub-total (Items 28 + 29 + 30 + 31)............. 46, 902 1,507 
Total Private Financing of House Building 
(Ptems:27 6°32) <0. eid chases at ee seus on 14 4 ae 67 ,993 1,519 
GRAND TOTAL (Items 20 + 33)............... 106 , 233 1,782 











Prince 
Edward 
Island 


[It 


15 
20 


ellis 


ae | 


34 


34 


103 


137 





{For footnotes to this Tab!e see p. 87. 
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OF FINANCING AND BY PROVINCE, CaNapDA, 1953. 














Nova 
Scotia 


192 


96 
291 





792 


836 


274 


ell 


2 


ae | 


1,114 


1,405 


38 
668 
786 
786 


28 
619 


12 
659 


1,445 


2,850 











Item 
New Saskat- British No, 
Brunswick | Quebec Ontario | Manitoba chewan Alberta Columbia 

_ — 160 45 12 166 51 1 

12 19 20 26 23 28 37 25.2 
— 24 — —_ _ _ _— 3 
_ —_— 13 — — _ 27 4 
200 — 356 _— 34 —_ 220 5 
212 43 549 71 69 194 335 6 
91 518 1,872 134 329 889 181 7 
4 3 8 10 15 11 7 8 
70 115 827 75 104 102 426 9 
165 636 2,707 219 448 1,002 614 10 
220 6,066 13,729 1,764 354 3,413 2,089 11 
_ — 1 — —_— — — 12 
—_ — 638 121 —_— 165 — 13 
_ — _ — _— _— — 14 
220 6,066 14, 368 1,885 354 3,578 2,089 15 
_ — _— — —_ _ — 16 
2 26 98 130 194 228 36 17 
2 26 98 130 194 228 36 18 
387 6,728 17,173 2,234 996 4,808 2,739 19 
599 6,771 17,722 2,305 1,065 5,002 3,074 20 
_~ 3,574 5,819 170 114 851 1,150 21 
_ 482 1,045 13 —_— 2 9 22 
189 1,430 2,178 336 267 691 1,189 23 
4 635 45 _ _ _ — 24 
— 19 — — 6 5 2 25 
193 6,140 9,087 519 387 1,549 2,350 26 
193 6,140 9,087 519 387 1,549 2,350 27 
136 5,846 135 30 108 138 178 28 
629 6,526 7,134 1,430 2,410 2,321 2,631 29 
42 5,517 5,012 306 554 685 726 30 
12 728 1,114 — 45 138 170 31 
819 18,617 13,395 1,766 3,117 3,282 3,705 32 
1,012 24,757 22,482 2,285 3,504 4,831 6,055 33 
1,611 31,528 40,204 4,590 4,569 9,833 — 9,129 34 
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TABLE 48+. — DwWELLiIncs CoMPLETED By PRINCIPAL SOURCE 
































Prince 
Item Source of Financing New- Edward 
No. Canada _ | foundland Island 
DIRECT GOVERNMENT HOUSE BUILDING 
Federal Projects 
1 Housing Projects for Married Service Personnel®... .. 2,847 —_— — 
2 Housing Projects for Government Employers aadeans 171 3 — 
3 Capital Assistance .........00.0.00 000000020 —_ — _— 
Federal- Municipal Projects 
4 Veterans’ Projects through C.M.H.C.@............... 503° 36 _— 
Federal-Provincial-Municipal Projects 
5 Joint Projects. ..: 0.0.0... cece ce cee ees 1,532 252 _ 
6 Total Direct Government House Building 
(items1+2+34+4+5)............ cc eee eee § ,053 291 _ 
GOVERNMENT ASSISTANCE IN FINANCING 
HOUSE BUILDING 
Direct Government Loans 
t National Housing Act™.......0..00.....00-0.0.000058 4,493 6 8 
8 Canadian Farm Loan Act® ...0....0 00.0 eee eee 62 — 2 
9 Veterans’ Land Act 2.00.00... cee eee 1,594 38 12 
10 Sub-total (Items 7 + 8+ 9)...... 00.0... eee eee 6,149 44 22 
Government- Institutional Joint Loans 
(National Housing Act)" 
11 Life Insurance Companies. . Siok dik oie bbodist BLasaueate 30,081 30 7 
12 Trust Companies. ....... 00.00.0002 eee eee ees 37 —_ _ 
13 Loan Companies. . oa one bateten ae Matenmice esa ete neeaane 1,247 — —_ 
14 Fraternal Societies“, dive Dio can Se ora? eal Ae Bsa ede eee 3 — _ 
15 Sub-total (Items 11 + 12 + 13+ 14)....:......... 31,368 30 7 
Government Guarantees to Lending Institutions 
16 Rental Insurance Plan. 0.0... ..00.. 0000. eee ee 84 — _— 
17 Farm Improvement Loans Act®.....0.0.00...0. 0005 722 _ 4 
18 Sub-total (Items 16 + 17)........0.0 0000.00.00 005 806 _— 4 
19 Total Government Assistance in Financing House 
Building (Items 10 + 15 + 18).............0.0.. 38 , 323 74 33 
20 ALL GOVERNMENT-ASSISTED HousE BUILDING 
(Ttemis' 6°19) 5 cecireocs Pe aea stan bene DAM dala 43,376 365 33 
PRIVATE FINANCING OF HOUSE BUILDING 
Conventional Institutional Loans“ 
21 Life Insurance Companies................. 0000 eee 11,225 _ 2 
22 Trust Companies. ........0.00 00006 1,395 — — 
23 Loan Companies........00... 000000. eee ee 5,858 8 52 
24 Fraternal SocietiesO)...... 00.00.0000... 00 eee dos 147 _ _ 
25 Fire Insurance Companies.............-. 00.02 eee ee 461 _ —_ 
26 Sub-total (Items 21 + 22 + 23 + 24 + 25)........ 19 086 8 54 
27 Conventional Loans Less Guarantees under Rental 
Insurance Plan (Items 26-16)..................004. 19,002 8 54 
Other Financing 
28 Credit: Unions ..2:24 p.00 he tedddad edlnay ee phe. 5,939 —_ — 
29 Owen) concent aces Tay Sayre be oti aN rote or ee 20,350 962 — 
30 Tndividtial@. 3.33. cic neces Miwa gah heb ade aad 10,180 40 68 
31 Miscellaneous) yo cee ots Ba a OG ees 1,816 105 27 
32 Sub-total (Items 28 + 29 + 30 + 31)............. 38,285 1,107 95 
33 Total Private Financing of House Building 
([tems:27 4°32). 66 evden beavers te thee ee 57,287 1,115 149 
34 GRAND Tota. (Items 20 + 33)............... 100 , 663 1,480 182 











tFor footnotes to this Table see page 87. 
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OF FINANCING AND BY PRovINCE, CANADA,“ 1953. 








Nova 
Scotia 


469 
3 


- 161 
633 


79 


34 
115 


265 


nN 


267 


ae | 


386 


1,019 


31 
589 
675 
675 


10 
764 


15 
789 


1,464 


2,483 
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New Saskat- British Item 
Brunswick | Quebec Ontario | Manitoba chewan Alberta Columbia | No. 
— 497 535 332 276 506 232 1 
12 19 . 20 26 23 28 37 2 
_— _— = — _— — ae 3 
_ _ 34 _ —_ — 433 4 
100 _ 894 —_ 75 _ 50 5 
112 516 1,483 _ 358 374 534 752 6 
34 1,220 2,033 194 110 631 178 7 
4 3 8 10 15 11 7 8 
44 96 831 49 84 138 268 9 
82 1,319 2,872 253 209 780 453 10 
267 6,143 14,891 1,860 358 4,014 2,246 11 
—_— 1 35 _ —_ _ 1 12 
— 2 898 169 _— 176 = 13 
— 3 _ _ — _— _— 14 
267 6,149 15,824 2,029 358 4,190 2,247 15 
_ 42 9 —_ _ 33 _ 16 
2 26 98 130 194 228 36 17 
2 68 107 130 194 261 36 18 
351 7,536 18,803 2,412 761 5,231 2,736 19 
463 8,052 20, 286 2,770 1,135 5,765 3,488 20 
2 4,169 5,079 221 127 477 1,117 21 
_ 408 907 10 ae 3 12 22 
147 1,369 1,678 263 250 605 897 23 
— 140 _ oo 4 2 1 24 
3 395 63: _ —_ —_ —_ 25 
152 6,481 7,727 494 381 1,087 2,027 26 
152 6,439 7,718 494 381 1,054 2,027 27 
78 5,235 160 17 94 123 222 28 
778 5,803 4,487 1,247 1,958 2,303 2,048 29 
52 4,906 3,152 266 450 680 566 30 
15 647 701 = 37 137 132 31 
923 16,591 8,500 1,530 2,539 3,243 2 , 968 32 
1,075 | 23,030 | 16,218 2,024 2,920 4,297 4,995 33 
1,538 31,082 36, 504 4,794 4,055 10,062 8,483 34 


TABLE 49. — DweE Lincs STARTED BY TYPE OF 




















{tem 
No. Type of Occupancy 
RENTAL 
1 Direct Government House Building®.........0. 00. cee 
Government Assistance in Financing House Building 
2 National Housing Act Loans® 0.00.0... 0. ccc ee eee 
3 Rental Insurance Guarantees™.......0.000.000..0..0 0008 
4 Substotaly icc icis cae ites, Mabon wee medevataaeces 
Private Financing of House Building 
5 Conventional Institutional Financing Less 
Financing under the Rental Insurance Plan........... 
6 Other Financing........... 00... cece eee ee eee eee 
7 Sub-total. 3 ete de Senn a ed eee noes ws eee 
8 Total Rental Units....... 00.0.0... 0... c eee 
OWNER OCCUPANCY 
Government Assistance in Financing House Building 
9. National Housing Act Loans® ........... 000. e eee 
10 Other Government Assistance. ..............0000005 
11 Sub-total. said aenisa Vetieins Aga Weis Marana 
Private Financing of House Building 
12 Conventional Institutional Financing.................. 
13 Other Financing... ....... 0... cece cece ee 
14 Sub=totalig fyi 8 nace es de deeds io atagin deacons be 
15 Total Owner Occupancy Units...... 
16 TotaL DWELLINGS STARTED.................005 











Prince 

New- Edward 

Canada | foundland| Island 
1,855 91 — 
7,772 1 1 
7,772 1 1 
9,766 7 — 
16,107 29 — 
25,873 36 — 
35,500 128 1 
26,002 120 12 
2,611 51 21 
28,613 171 33 
11,325 5 68 
30,795 1,478 35 
42,120 1,483 103 
70,733 1,654 136 
106, 233 1,782 137 











“) Excluding units started in Northwest Territories and Yukon. 
) Includes items 1-5 in Table 47. f , 
(3) This item covers units financed, both jointly and directly, under Part II of the National Housing Act, and rental units 


(4) This item excludes those Rental Insurance units approved for direct loans under the National Housing Act. 


financed under Part I of the Act. 


) This item includes home-ownership units financed under Section 43 of the National Housing Act. 
) Includes items 8, 9 and 17 in Table 47. 
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OCCUPANCY AND BY Province, Canapa, 1953. 





Nova 


Scotia 


291 


680 
680 
185 
296 
481 

1,452 


386 
434 
601 


363 
964 


1,398 


2,850 





New 


Brunswick 


212 


15 
15 


78 
182 
260 


487 


296 
372 
115 
637 
752 

1,124 


1,611 





43 


1,909 
1,909 


4,396 
10,241 
14,637 


16,589 


4,675 
144 
4,819 


1,744 
8,376 
10,120 


14,939 


31,528 


Quebec | Ontario 


549 


3,321 
3,321 


3,194 
33454 
6,648 


10,518 


12,919 
933 
13,852 


5,893 
9,941 
15,834 


29 , 686 


40,204 




















Saskat- 
Manitoba chewan Alberta 
71 69 194 
490 37 870 
490 37 870 
208 125 672 
90 161 842 
298 286 1,514 
859 302 2,578 
1,529 646 3,597 
215 313 341 
1,744 959 3,938 
311 262 877 
1,676 2,956 2,440 
1,987 3/218 3,317 
3,731 4,177 7,255 
4,590 4,569 9,833 








British 
Columbia 


335 


448 
448 
901 
812 

1,713 

2,496 


1,822 
469 
2,291 


1,449 
2,893 
4,342 


9,129 


6,633 
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Item 


No. 


RB whd 


[oe] NINO 


10 
11 


12 
13 
14 


15 





16 


TABLE 50. — DweELLincs CoMPLETED BY TYPE 























Prince 
Item Type of Occupancy New- Edward 
No. Canada | foundland| Island 
RENTAL 
1 Direct Government House Building®.......0............ 5,053 291 — 
Government Assistance in Financing House Building 
2 National Housing Act Loans®......0.000....0...04. 7,987 —_ _ 
3 Rental Insurance Guarantees. ................... ; 84 — — 
4 Sub=totalisece ocx uc since ess daar yes ea We aude, Sevens 8,071 — _ 
Private Financing of House Building 
5 Conventional Institutional Financing Less 
Financing under the Rental Insurance Plan. : 9,085 6 2 
6 Other Financing........000 0000000. cc ccc eee eee 12 636 30 2 
7 Sub-total wigs. ed pace ac ou waits wine oa ca diendalecacas 21,721 36 4 
8 Total Rental Units........00. 00.00. ccc ccc eee 34, 845 327 4 
OWNER OCCUPANCY 
Government Assistance in Financing House puis 
9 National Housing Act Loans®...... veveeeecee| 27,874 36 15 
10 Other Government Assistance®.. 00.0.0... 0 ......00. 2,378 38 18 
11 Sub=totale. fi wns. Che eae frend wale 8 earns 30,252 74 33 
Private Financing of House Building 
12 Conventional Institutional Financing................05 9,917 2 52 
13 Other Financing......... 0... eee eee sai 25,649 1,077 93 
14 Substotal ees ese tye Be he aie Lovage heads edad on 35, 566 1,079 145 
15 Total Owner Occupancy Units....................] 65,818 1,153 178 
16 TotaL DWELLINGS COMPLETED...........-...00% 100 , 663° 1,480 182 





® Excluding units completed in Northwest Territories and Yukon. 
2) Includes items 1-5 in Table 48, 








(3) This item covers units financed, both jointly and directly, under Part II of the National Housing Act, and rental unite 


financed under Part I of the Act. 


4) This item excludes those Rental Insurance units approved for direct loans under the National Housing Act. 


‘*) This item includes home-ownership units financed under Section 43 of the National Housing Act. 


) Includes items 8, 9 and 17 in Table 48. 
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OF OCCUPANCY AND BY PROVINCE, CanaDa,” 1953. 
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Nova New Saskat- British Item 
Scotia | Brunswick; Quebec ~| Ontario | Manitoba chewan Alberta Columbia | No. 
633 112 516 1,483 358 374 534 752 1 
45 63 2,350 3,746 559 28 754 442 2 

_ _ 42 9 _ _ 33 _ 3 

45 63 2,392 3,755 559 28 787 442 4 
148 20 4,989 2,491 244 42 363 780 5 
393 112 9° 400 1/841 10 17 316 515 6 
541 132 14, 389 4,332 254 59 679 1,295 7 
1,219 307 17,297 9,570 1,171 461 2,000 2,489 8 
301 238 5,019 14,111 1,664 440 4,067 1,983 9 
40 50 125 937 189 293 377 il 10 
341 288 5,144 15,048 1,853 733 4,444 2,294 11 
527 132 1,450 5,227 250 339 691 1,247 12 
396 811 7,191 6,659 1,520 2,522 2,927 2,453 13 
923 943 8,641 11,886 1,770 2,861 3,618 3,700 14 
1,264 1,231 13,785 26,934 3,623 3,594 8,062 5,994 15 
2,483 1,538 31,082 36,504 4,794 4,055 10,062 8,483 16 





TABLE 51. — DweELuincs STARTED AND COMPLETED, 
















































































Item New- Prince Edward Nova 
No Type of Project Canada foundland Island Scotia 
STARTS 
1 New Structures....................+.] 102,409 1,782 137 2,527 
2 Conversions. .............00 000s eee 3,824 — —_ 323 
3 Publicly Initiated Housing®......... 1,855 91 — 291 
4 Privately Initiated Housing®........ 104,378 1,691 137 2,559 
5 Publicly Assisted Housing®.......... 38,240 263 34 1,405 
6 Privately Financed Housing.......... 67 ,993 1,519 103 1,445 
7 Institutionally Financed Housing”... 50,680 35 82 1,064 
8 All Other Housing...............0.. 55,553 1,747 55 1,786 
9 Owner Occupancy Housing®......... 70,733 1,654 136 1,398 
10 Rental Housing®...............0..-. 35,500 128 1 1,452 
11 Single Unit Housing................. 70, 782 1,744 137 1,683 
12 Multiple Unit Housing.............. 35,451 38 — 1,167 
13 Urban Housing™...............0.0.. 89 , 687 832 58 2,436 
14 Rural Housing...................04. 16,546 950 79 414 
15 Non-Farm Housing............ ee 103,485 1,782 123 2,816 
16 Farm Housing................00.04. 2,748 — 14 34 
17 WOTAL STARTS 3). ices Mean pe an 106, 233 1,782 137 2,850 
- COMPLETIONS 
18 New Structures..................00. 96,839 1,480 182 2,160 
19 Conversions...........0 0000000 e eens _ 3,824 —_ — 323 
20 | Publicly Initiated Housing®.......... 5,053 291 — 633 
21 Privately Initiated Housing.......... 95,610 1,189 182 1,850 
22 Publicly Assisted Housing®.......... 43,376 305 33 1,019 
23 Privately Financed Housing.......... 57,287 1,115 149 1,464 
24 Institutionally Financed Housing™ .. 51,176 38 65 946 
25 All Other Housing...............04. 49,487 1,442 117 1,537 
26 “Ow ner Occupancy Mowing? whey Sede 65,818 1,153 178 1,264 
27 Rental Housing. ....00.....0...00. 34,845 327 4 1,219 
28 Singls Unit Housing..............0.. 68 ,916 1,443 178 1,893 
29 Multiple Unit Housing.............. 31,747 37 4 590 
30 | Urban Housing. ..............0.04. 84,050 801 62 1,961 
31 Rural Housing...........0....00008. 16,613 679 120 522 
32 Non-Farm Housing................. 97,106 1,476 141 2,449 
33 Farm Housing...............0000005 3,557 4 41 34 
34 TOTAL COMPLETIONS........... 100, 663 1,480 182 2,483 

















) Excluding units started and completed in Yukon and Northwest Territories. 
2) See item 6 of Tables 47 and 48. 

(3) See item 20 of Tables 47 and 48. 

4) See items 15, 18 and 27 of Tables 47 and 48. 
(5) See item 15 of Tables 49 and 50. 

(6) See item 8 of Tables 49 and SO. 

() Including rural areas forming part of metropolitan centres. 
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BY TYPE OF PROJECT AND BY PROVINCE, CANADA, 1953. 














_ New 

Brunswick Quebec 
1,475 30, 249 
136 1,279 
212 43 
1,399 31,485 
599 6,771 
1,012 24,757 
415 12,232 
1,196 19,296 
1,124 14,939 
487 16,589 
1,331 13 ,662 
280 17,866 
1,001 27,367 
610 4,161 
1,431 31,314 
180 214 
1,611 31,528 
1,402 29,803 
136 1,279 
112 _ 516 
1,426 30, 566 
463 8,052 
1,075 23,030 
421 12,656 
1,117 18,426 
1,231 13,785 
307 17,297 
1,339 12,789 
199 18 ,293 
805 26,640 
733 4,442 
1,315 30 , 886 
223 196 
1,538 31,082 





Saskat- British 

Ontario Manitoba chewan Alberta Columbia 
38 ,873 4,590 4,561 9,625 8,590 
1,331 _ 208 539 
549 71 69 194 335 
39,655 4,519 4,500 9,639 8,794 
17,722 2,305 1,065 5,002 3,074 
22,482 2,285 3,504 4,831 6,055 
23,553 2,534 935 5,355 4,475 
16,651 2,056 3,634 4478 4,654 
29 ,686 3,731 4,177 7,255 6,633 
10,518 859 392 2,578 2,496 
30,028 3,746 4,246 7,348 6,857 
10,176 844 323 2,485 2,272 
31,679 4,162 3,993 9,081 9,078 
8,525 428 576 752 51 
38 ,840 4,387 4,346 9,317 9,129 
1,364 203 223 516 ss 
40,204 4,590 4,569 9,833 9,129 
35,173 4,794 4,047 9,854 7,944 
1,331 _ 208 539 
1,483 358 374 534 752 
35,021 4,436 3,681 9,528 7,731 
20,286 2,770 1,135 5,765 3,488 
16,218 2,024 2,920 4,297 4,995 
23,649 2,653 933 5,505 4,310 
12,855 2,141 3,122 4,557 4,173 
26,934 3,623 3,594 8,062 5,994 
9,570 1,171 461 2,000 2,489 
28,241 3,972 3,967 8,456 6,638 
8,263 822 88 1,606 1,845 
29,655 3,990 3,345 8,551 8,240 
6,849 804 710 1,511 243 
35,202 4,454 3,713 8,987 8,483 
4,302 340 342 1,075 — 
36, 504 4,794 4,055 10,062 8,483 





















































97 




















Item 
No. 





Nore 





Pw 





Aw 





cosy 








12 


13 
14 


15 
16 


17 











18 
19 


20 
2i 


22 
23 


24 
25 


26 
27 


28 
29 


30 
31 


32 
33 


34 


























TABLE 52. — ExPENDITURES ON NEw Hovusinc™ sy SourcE OF FunpDs, 
BY YEAR, Canapa, 1951-1953. 
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1951@ 1952@) 1953® 
Item — 
Per Per Per 
$ million | cent | $ million] cent | $ million | cent 
GOVERNMENT 
Public Housing............ 43.1 5.2 52.9 6.3 39.1 30.6 
N.H.A. Loans 
Joint Loans............. 65.3 &.0 40.8 4.9 54.2 4.9 
Direct Loans............ 21.2 2.6 28.1 3.4 46.3 4.2 
Other Direct Loans........ 9.8 1.2 7.4 9 8.9 8 
All Government Funds..... 139.4 17.0 129.2 15.5 148.5 13.5 
LENDING INSTITUTIONS 
N.H.A. Joint Loans 
Life Coys............... 131.5 16.0 113.8 13.6 156.4 14.2 
Trust and reat Soy: sa 5.4 7 4.3 i 5.7 ) 
Other Coys... : 8 | 2 — _— — 
Sub-total.........0..0. 137.7 16.8 118.3 14.1 162.1 14.7 
Conventional Loans 
Life Coys.......... 00.00. 48.5 5.9 38.0 4.6 55.9 5.1 
Trust and Posh neve: gcd 11.6 1.4 19.7 2.4 31.5 2.9 
Other Coys... : 1.4 4 1.5 2 3.1 3 
Sub-total............. 61.5 7.5 59.2 7.1 90.5 8.3 
All Lending Institution 
Loansins sod crak oa pans 199.2 24.3 | 177.5 21.3 | 252.6 23.0 
OTHER LENDERS............. 42.3 5.1 58.0 7.0 79.6 7.2 
Owners Funps 
Fully Owner Financed...... 198.3 24.2 | 217.4 26.0} 295.7 26.9 
Owners Equity in 
addition to: 
N.H.A. Joint Loans... 92.0 11.2 74.9 9.0 84.4 7.7 
N.H.A. Direct Loans. . 5.8 7 8.1 1.0 13.3 1.2 
Other Direct Loans. ... ie) al A — 5 — 
Lending Institution : 
Conventional Loans . 60.3 7.4 54.9 6.6 70.9 6.4 
Loans from Other 
Lenders............. 82.3 10.0 113.3 13.6 155.5 14.1 
Sub-total... ........... 240.9 29.4 251.6 30.2 324.6 29.4 
All Owners Funds..........| 439.2 53.6 469.0 56.2 620.3 56.3 
GRAND TOTAL............./ 820.1 100.0 833.7 100.0 | 1101.0 100.0 




















) Including supplementary building costs and costs of land. 
@ Revised. 
@) Preliminary. 
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TABLE 53.—GovERNMENT FunpDs Usep For NEw Hovusinc® sy YEAR, CANADA, 1951-1953. 




















1952 


Per cent | $ million | Per cent 





1953@ 








$ million | Per cent 


























Item 19512 
No. Item |_—_—___—_ 
$ million 
Direct Expenditures 
1 Married Quarters for the 
Armed Services............. 35.2 4.3 
2 Veterans’ Rental Housing..... 5.1 0.6 
3 Federal-Provincial Housing... . 1.1 0.1 
4 Other Public Housing......... 1.7 0.2 
5 Total Direct Expenditures. . . 43.1 5.2 
Direct Loans . 
N.H.A. Loans 
6 For Home Ownership........ 4.0 0.5 
7 For Rental Purposes........ 16.4 2.0 
8 Limited Dividend Housing... 0.7 0.1 
9 Housing for Primary 
Industries................ —o —_ 
10 Sub-total.......... 21.2 2.6 
Other Government Loans 
il Canadian Farm Loan Act.... 0.1 _ 
12 Veterans’ Land Act......... 9.7 1.2 
13 Sub-total.......... 9.8 1.2 
14 Total Direct Loans......... 31.0 3.8 
Joint Loans 
15 For Home Ownership.......... 55.7 6.8 
16 For Rental Purposes.......... 9.6 1.2 
17 Total Joint Loans........... 65.3 8.0 
18 Total Government Funds 
Advanced...............005 139.4 17.0 
19 Total Expenditures from All 
Sources on New Housing....| 820.1 100.0 








4) Including supplementary building costs and costs of land. 


@) Revised. 
®) Preliminary. 
) Amounts less than $100,000. 
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35.2 4.2 20.9 
5.0 0.6 4.7 
9.4 L.l 11.4 
3.3 0.4 2.0 

52.9 6.3 39.1 

13.2 1.6 21.7 

13.1 1.6 19.9 
1.7 0.2 4.7 
—(4) a et, 

28.1 3.4 46.3 
0.1 == 0.2 
7.3 0.9 8.8 
7.4 0.9 8.9 

35.5 4.3 55.2 

34.3 4.1 43.7 
6.5 0.8 10.5 

40.8 4.9 54.2 

129.2 15.5 148.5 
833.7 100.0 j1,101.0 
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PART THREE 


DEFINITIONS 
AND SOURCES 


DEFINITIONS AND SOURCES 


Most of the data in Mortgage Lending in Canada, 1953, are collected by the 
Economic Research Department, Central Mortgage and Housing Corporation, 
through surveys conducted with the co-operation of lending institutions, credit 
unions, the Dominion Mortgage and Investments Association, builders and various 
government departments, both Federal and Provincial. The nature and extent of 
the surveys are outlined below with reference to the tables for which they are the 
source of information. 


The most frequently used terms and their definitions are given below. For 
more extensive explanatior see, Mortgage Lending in Canada, 1947, pp. 61 and 62. 


Definitions 


Gross mortgage loans on real estate approved — commitments made by lending 
institutions with regard to applications for loans on the security of real estate. 

Net mortgage loans on real estate approved — total gross loans approved 
during the year less cancellations and decreases and plus reinstatements and 
increases of loans made during this year or in a prior year. 

Cash disbursements on mortgage loan account — payments by the mortgagee 
against mortgage loan commitments (excluding taxes and other charges advanced). 


Residential real estate — land and structures used for residential purposes. 

Other real estate— land and structures of such commercial properties as 
hotels, stores, office buildings, garages, theatres and warehouses, industrial 
plants, institutional properties and vacant land. 

Single family dwellings — structurally separate units designed to provide 
living accommodation for one family. 

Multiple family dwellings — residential structures comprising two or more 
dwelling units. 

Loans for new construction — loans made to finance the erection of new 
structures. 


Loans on existing property — loans made to finance the purchase of, or to 
refinance, existing property. 


Sources of Tables 1-53 


TABLE 1.— Data on the numbers of companies, amounts of mortgage loans 
outstanding and admitted assets for life and fire insurance companies, trust and 
loan companies and fraternal societies which file returns with the Federal Depart- 
ment of Insurance, are obtained from the annual reports of the Superintendent 
of Insurance, Ottawa. 


For those Companies which report to provincial authorities only, information 
is obtained from the annual reports of the Superintendents of Insurance and the 
Registrars of Trust and Loan Companies for the respective provinces. In the case 
of those trust and loan companies for which no official report is available, informa- 
tion is obtained directly from the companies concerned. 


Summary data relating to those holdings of Canadian mortgages, by foreign 
life insurance companies, which are not reported to the Superintendent of 
Insurance, Ottawa, are obtained from The Institute of Life Insurance, New York, 
U.S.A. 


Mortgage loans and agreements for sale held by Canadian companies outside 
Canada are excluded from the totals shown in the table. All Canadian mortgages 
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held by foreign life insurance companies are included whether or not these holdings 
are held for the protection of Canadian policy-holders. In the case of British life 
insurance companies, only those Canadian mortgages and agreements for sale 
which are held for the protection of Canadian policy-holders are included. 


Companies making loans during 1952 include only those making cash 
disbursements on mortgage loan account during the year. 


Data on mortgage loans outstanding exclude (1) interest due and accrued 
on mortgage loans, (2) investments by trust companies from trust, estate and 
agency funds, (3) the government’s share of any mortgages outstanding (i.e. of 
joint loans approved under the Dominion Housing- Act, 1935; the National 
Housing Act, 1938, or the National Housing Act of 1944). 


TABLE 2.— Data on the number of companies and amount of mortgage loans 
outstanding are from the same sources as Table 1. Cash disbursements for 1952 
are obtained from a year end survey of all companies with mortgage loans out- 
standing at the end of 1952. This survey includes companies participating in our 
monthly survey (see page 9) of lending institutions and all other lending institu- 
tions with mortgage loans outstanding at that time. 


TABLE 3.— Data were supplied by the appropriate departments and agencies 
of the Provincial Governments. 


More detailed information relating to the survey of credit unions is contained 
in the source note to Tables 24-27 on page 106. 


TABLE 4-5. — See note to Table 1. 


TABLE 6-7. — The group of Canadian life insurance companies for which data 
are presented in this table held 63 per cent of the total mortgages outstanding in 
Canada held by all life companies in 1953. 


Canadian life insurance companies engage in extensive operations outside 
Canada and are subject to statutory requirements as to their investments in 
countries in which they have liabilities. In view of this, and since the main purpose 
of this table is to show the relationship between Canadian mortgage holdings and 
alternative asset holdings, some separation of Canadian assets from total assets 
is desirable. It is for this reason that Canadian assets only are shown in the table. 
For most types of assets no problem of definition arises, but for bonds and stocks, 
the term ‘‘Canadian” is applied here to those securities issued by Canadian 
governments and institutions and firms incorporated in Canada, regardless of 
the currency of repayment or the country in which the security is held. 


Data for 1946, 1951 and 1952 were obtained from the annual statements of 
the companies concerned, while data for 1953 were estimated by the Economic 
Research Department, Central Mortgage and Housing Corporation, from the 
annual reports of the companies for that year. 


TABLE 8.— The six Canadian loan companies for which data are presented 
are the following: the Canada Permanent Mortgage Corporation, Credit-Foncier 
Franco-Canadien, Huron and Erie Mortgage Corporation, Ontario Loan and 
Debenture Company, Eastern Canada Savings and Loan Company and the 
Lambton Loan and Investment Company. The assets of these companies repre- 
sented 63 per cent of the assets of all loan companies with mortgage loans out- 
standing in Canada in 1953. 


The assets for which data are presented in the table comprise all the assets 
of the companies, whether Canadian or foreign. 
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Data were obtained from the reports of the Registrar of Loan and Trust 
Corporations for the Province of Ontario for the business of 1946, 1951 and 1952. 
Preliminary data for 1953 were obtained from the annual statements of the 
companies concerned by courtesy of the Registrar of Loan and Trust Companies 
- for the Province of Ontario. ; 


TABLE 9.— The nine companies for which data are presented are as follows: 
the Canada, Chartered, Crown, Eastern, Guaranty, Montreal, Royal, Victoria 
and Grey Trust Companies and the Toronto General Trusts Corporation. Since 
the Victoria and Grey Trust Company resulted from the amalgamation of the 
Victoria Company and the Grey and Bruce Company during 1950, data for both 
of these companies have been included for 1946. The assets of these companies 
represented 57 per cent of the total assets of trust companies with mortgage loans 
outstanding in Canada in 1953. 


The assets for which data are presented in the table comprise all the assets in 


the company and guaranteed funds of the companies whether Canadian or 
foreign. 


Data were obtained from the same source as for Table 8. 


TABLE 10.— Data on the Government of Canada 15 year bond were obtained 
from the theoretical bond yields published in the ass Summary, Bank of 
Canada, for 1950-1953. 


Yields on provincial, municipal and industrial bonds were obtained from 
_ bond yield averages compiled by McLeod, Young, Weir and Company Lid. 


The rates of return to lending institutions on joint mortgage loans under the 
National Housing Act are those determined by the Act as amended by Order in 
Council. These amendments are recorded in Housing in Canada, 2nd Quarter, 
1951, p. 13, and 3rd Quarter, 1952, p. 14. 


Mortgage rates on conventional institutional loans on residential property 
and other property are obtained from the survey of mortgage registrations and 
discharges in the Province of Ontario conducted in September of each year 
(see Table 31). 


TABLE 11.— Data on Government of Canada net new bond issues were obtained 
from Loans of Government of Canada and Loans Guaranteed by the Government 
of Canada outstanding as at January Ist 1954 published by the Bank of Canada. 
Information relating to other bond issues, is based on data published in the 
Statistical Summary and annual reports of the Bank of Canada. 


TABLE 12. — Data for all companies operating in Canada are derived from the 
Statistical Summary of the Bank of Canada, November 1953, pp. 187-188. 
Data relating to Canadian companies for the years 1945-1952 are from the 
Annual Reports of the Superintendent of Insurance, Ottawa. The estimate 
for 1953 is based on the annual reports of companies whose holdings of Govern- 
ment of Canada bonds represented 89 per cent of all such holdings of Canadian 
life companies in 1950. | 


TABLE 13.— Information on mortgage loans outstanding is obtained from 
the Dominion Bureau of Statistics which conducts a direct survey of all trust 
companies in Canada. Allowance is made for companies not reporting in the 
early years of the survey on the basis of later reports and changes in comparable 
companies. The figures include agreements for sale but exclude interest on 
mortgage loans due and accrued. No survey was made for 1949 and the figure 
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shown for that year was estimated by the Economic Research Department, 
Central Mortgage and Housing Corporation on the basis of the 1949-1950 trend 
in overall institutional mortgage lending. 


Data relating to the assets in estates, trust and agency funds were obtained 
from the reports of the Registrars of Trust Companies for the Federal and Pro- 
vincial Governments, supplemented in some cases by information obtained 
directly from the companies concerned. 


TABLES 14-22.— The data for these tables are obtained from a survey of 
104 lending institutions making mortgage loans in 1952 conducted by the 
Economic Research Department, Central Mortgage and Housing Corporation, in 
co-operation with lending institutions and the Dominion Mortgage and Invest- 
ments Association. 


The companies in the survey submit directly, or in the aggregate through 
the Dominion Mortgage and Investments Association, monthly reports on the 
volume and value of gross mortgage loans approved, by type of property and by 
province to the Economic Research Department, Central Mortgage and Housing 
Corporation. These reports represent the bulk of mortgage lending in Canada 
(see Table 2, p. 34) and an estimate is made for the balance. This estimate is 
based on the coverage factor for cash disbursements on mortgage loan account 
in Table 2. The figures in Mortgage Lending in Canada, 1953, cover, therefore, 
all mortgage lending activity of lending institutions in 1953. 


TABLE 23. — Information on mortgage loans outstanding was obtained from 
the appropriate government department or agency for credit unions in New 
Brunswick, Ontario, Manitoba, and Alberta. In Quebec, data for the Caisses 
Populaires Desjardins were obtained from the Fédération des Caisses Populaires 
Desjardins, Lévis, data for the Caisses Desjardins de Montréal were obtained 
from Credit Unions in Canada, 1951 and 1952, J. E. O’Meara, Economics Division, 
Department of Agriculture, Ottawa. Information for Nova Scotia, Prince Edward 
Island and British Columbia was supplied by the credit union leagues in those 
provinces. The data for Saskatchewan were estimated by the Economic Research 
Department, Central Mortgage and Housing Corporation. 


Data relating to the assets of credit unions in Newfoundland, New Bruns- 
wick, Nova Scotia, Ontario, Saskatchewan, Alberta and the Caisses Desjardins 
de Montréal and the Credit Union League of Quebec were obtained from Credit 
Unions in Canada 1951 and 1952, by J. E. O’Meara. For the Caisses Populaires 
Desjardins, information was provided by the Fédération des Caisses Populaires 
Desjardins, Lévis. Data for British Columbia and Prince Edward Island were 
obtained from the credit union leagues in those provinces, while in Manitoba 
information was supplied by the Supervisor of Credit Unions for the province. 


TABLES 24-27.-— These data were based on a quarterly survey of mortgage 
loans approved by credit unions in each province, supplemented by an annual 
survey of cash disbursements on mortgage loan account for the year. In some 
provinces it was possible to handle the survey through the department of the 
provincial government concerned with credit union operations. The extent of the 
coverage of these surveys, as indicated in Table 3, varied considerably from one 
province to another and the basis of coverage also varied. 


For Quebec, for instance, the proportion of the cash disbursements on 
mortgage loan account by the credit unions in the 1953 survey, to the total for 
the province, was known for the year 1951. The reciprocal of this proportion was 
used to blow up the 1953 survey results to arrive at an estimate of total credit 
union mortgage lending for 1953 in Quebec. In British Columbia the value of 
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real estate loans outstanding provided the coverage factor. In Nova Scotia, the 
Nova Scotia Credit Union League, a federation of credit unions in the. province, 
makes mortgage loans for its members and provided 100 per cent coverage. 
While the variable basis of coverage prevents the formulation of an overall 
coverage factor for the whole of Canada based on the value of real estate loans 
approved, a satisfactory indication can be obtained by weighting each provincial 
coverage factor, however based, according to the estimated cash disbursements 
on mortgage loan account for the year 1953. This produces an average overall 
coverage factor of 57 per cent and varies from 11 per cent in Alberta to full 
coverage in Nova Scotia and Manitoba. 


TABLES 28-35. — Data were compiled by the Economic Research Department, 
Central Mortgage and Housing Corporation. 


The total numbers of mortgages registered and discharged in the Province of 
Ontario registry offices were made available by courtesy of the Inspector of 
Legal Offices, Province of Ontario. Corresponding information was available for 
only one land titles office, that of Toronto, but this accounts for almost two. 
thirds of the total sample of these offices. Data for the remaining land titles 
offices were estimated. 


The survey sampled 20 per cent of the mortgage registrations and discharges 
occurring during September 1953, in 33 of the 79 offices in which mortgage 
registrations and discharges were recorded during the year. 


For sampling purposes the province was divided into four regions: 
(1) Greater Toronto, (2) south urban, (3) south rural, and (4) northern. Regional 
weights were derived from the ratio of the annual number of registrations 
(discharges) in the sample registry offices of the region to the number of registra- 
tions (discharges) contained in the regional sample. From the regional estimates 
provincial data were compiled. 


The survey was made possible by the co-operation of the registrars and the 
masters of titles in the offices involved. 


In Tables 28 and 33 the population for the Greater Toronto Area is, for 
1951, from the Dominion Bureau of Statistics census results and includes Mark- 
ham Village and Markham Township in the area. The 1951 census figure differs 
from the 1941 census figure in that the entire townships of Etobicoke and Scarboro 
were included in 1951 and this enlarged coverage is used for the estimates in 1952 
and 1953. 


In Table 35, loans classified as discharged at maturity were taken as those 
loans discharged between two months before and four months after the original 
contractual date of maturity. 


TABLE 36. — Information was supplied by the Statistical Department, Central 
Mortgage and Housing Corporation. 


TABLES 37-46. — Data were compiled by the Economic Research Department, 
Central Mortgage and Housing Corporation, on the basis of information obtained 
by regional offices of the Corporation in co-operation with builders constructing 
new houses for sale under the National Housing Act. 


TABLES 47-51. — Data on starts and completions of dwellings in new structures 
by province, type of dwelling, and area, were obtained from New Residential 
Construction, December 31, 1953, Dominion Bureau of Statistics, and by courtesy 
of the Special Surveys Division, D.B.S. The D.B.S. provincial distribution of 
farm dwellings started and completed was adjusted by the Economic Research 
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Department, Central Mortgage and Housing Corporation, to allow for known 
farm dwellings in British Columbia under the Canadian Farm Loan Act and the 
Farm Improvement Loans Act. For this reason the provincial distribution of 
farm dwellings started and completed as shown in Tables. 47 and 48, differs from 
that shown in the Dominion Bureau of Statistics publication mentioned above, 
but the total of farm starts and completions for the whole of Canada is unchanged. 
Data on conversions were compiled by the Economic Research Department, 
Central Mortgage and Housing Corporation, on the basis of estimates submitted 
by branch offices of the Corporation at the end of 1953 for the centres of 5,000 
population and over. These estimates were blown up to represent total conversions 
on the basis of the coverage of total conversions represented by the centres of 
5,000 population and-over in 1947, as obtained from Supplement to Housing 
Statistics, 1947, Dominion Bureau of Statistics. All conversions were.treated as 
urban, multiple, rental dwellings. 


Rental dwellings were estimated as the sum of multiple dwellings including 
one-half of the duplexes and semi-detached double dwellings, and the number of 
publicly-initiated single dwellings built for rental. 


The Statistics Department, C.M.H.C., provided data on all aspects of 
operations under the National Housing Act, on operations under the Veterans’ 
Rental Housing Program, the Armed Service Married Quarters Program con- 
ducted by the Corporation and by Defence Construction Limited, and on housing 
built under the capital assistance provisions of the Defence Production Act. 
Data on dwellings built for employees of Federal Government departments were 
estimated by the Economic Research Department, C.M.H.C., on the basis of 
information provided by courtesy of the Department of Finance. 


Conventional institutional starts and completions were estimated as the 
difference between total institutional starts and completions and joint loan 
starts and completions under the National Housing Act. Total institutional 
starts and completions were estimated on the basis of the number of dwellings 
approved for gross loans by lending institutions in 1952 and 1953. The relationship 
between gross loan approvals in terms of dwellings in 1952 and 1953 and starts and 
completions in 1953 was determined on the basis of similar information available 
for loans under the National Housing Act, where the data on both approvals and 
starts and completions were known, and a relationship between the sets of data 
could be established. 


Dwellings started and completed with credit union loan assistance were 
estimated on the basis of the number of dwellings for which loans were approved 
in 1951, 1952 and 1953. 


The sum of dwellings started and completed with owner, individual, or 
miscellaneous financing represents the difference between total starts and com- 
pletions and the sum of government assisted starts and completions and starts 
and completions with conventional institutional financing. This residual sum was 
distributed between its components, owner, individual, and miscellaneous 
financing, in accordance with information obtained through a survey of dwellings 
completed in September, 1953, conducted by the Dominion Bureau of Statistics. 
Occupants of these new dwellings were surveyed by mailed questionnaire as 
to the principal source of financing for the dwellings completed. The relative 
weights of owner, individual, and miscellaneous financing obtained from the 
respondents to this questionnaire were used to distribute the residual total of 
starts and completions between these three principal sources of financing. 


The rental ownership breakdown of total institutional starts and completions 
was estimated on the basis of the number of multiple and single dwellings aPDIOvE? 
for institutional gross loans in 1953. 
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TABLE 52. — Data on direct housing expenditures include government expendi- 

tures on veterans’ rental houses, armed service married quarters, housing for’ 
employees of Federal Government departments, housing under capital assistance 

of the Department of Defence Production and housing expenditures under 

Section 46 of the National Housing Act. Sources for these data are given in the 

note to Tables 47-51. 


Data on direct loan expenditure by the Federal Government include the 
Government’s share of expenditure under the Canadian Farm Loan Act, the 
Veterans’ Land Act, and direct loans under the National Housing Act. Sources 
for these data are given in the note to Tables 47-51. 


Data on joint loans and additional one-sixth loans were estimated, and 
were based on data obtained from the records of C.M.H.C. These records also 
provide data on which estimates of lending institution expenditures on Govern- 
ment guaranteed loans were based. 


Disbursements by lending institutions on joint loans were estimated from 
the records of C.M.H.C. and exclude the goverment’s share in these operations. 


Total institutional disbursements were estimated as the product of the value 

of institutional loans approved on new residential construction and a statistical 

. factor having as denominator the value of all institutional loans approved and as 

numerator cash disbursements on all institutional loans, All the institutional items 
were calculated as exclusive of the Corporation’s share of joint loans. 


Disbursements by chartered banks are made under provision of the Farm 
Improvement Loans Act, and the Home Extension section of the National 
Housing Act. Estimates on these operations were made on the basis of data 
obtained by courtesy of the Supervisor of the Farm Improvement Loans Act, 
Department of Finance and records of C.M.H.C. 


Credit union disbursements were estimated as the product of gross mortgage 
loans approved for new residential construction, and the ratio of total cash 
disbursements to total credit union loans approved. 


Owner’s equity in the government-assisted sector was estimated from the 
same sources as the loan components. Equities on conventional institutional 
loans were estimated on the basis of an assumption of 60 per cent of loans to 
lending value and the ratio of lending value to total outlay indicated for National 
Housing Act loans in 1951, 1952 and 1953 and obtained from Housing in Canada, 
First Quarter, 1953, Table 23, and Fourth Quarter, 1953, Table 17. 


Owners’ equity in the credit union sector was judged to be higher than for 
institutional conventional loans and was assumed to be 66 per cent. 


The residual, comprising expenditures on housing which was fully owner 
financed or financed principally by individual and miscellaneous loans, was 
distributed among these components on the basis of an estimate of physical 
construction put in place as derived from the relevant data on dwelling starts and 
completions as shown in Tables 47 and 48. In distributing the individual and 
miscellaneous loan housing betwéen loans and equity it was assumed that loans 
of this type would represent one-third of total outlay. 


Total expenditures are from the same source as given for Table 19, Housing 
in Canada, Fourth Quarter, 1953, with the estimates for new residential construction 
expenditures adjusted to exclude major improvements and alterations, and to 
include land and supplementary house-building costs. 


‘TABLE 53. — See source note to Table 52. 
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FOREWORD 


“Mortgage Lending in Canada, 1954” is the eighth in the series of annual 
reports on the volume and conditions of lending on the security of real estate in 
Canada. This type of lending is the main source of long-term credit for private 
borrowers in Canada, reflecting the preponderance of real estate in Canada’s 
total national wealth and the widespread distribution of its ownership in the 
private sector of the economy. 


Mortgage money is supplied by both private and public lenders. The most 
important private suppliers are individuals, life insurance companies, loan com~- 
panies, trust companies and, following the passage of the National Housing Act, 
1954,.the chartered banks. The activities of these lenders are supplemented by 
those of a group of Federal and provincial government agencies which make loans 
on residential, business and farm property. The various types of lender are dealt 
with in some detail in this report. 


In addition to the material on mortgage lenders, the report includes a section 
dealing with mortgage borrowing and a section concerned with the methods of 
financing the 1954 house-building program. 


Historically the mortgage market in Canada has been almost entirely a 
market dealing with new loans. There has been very little selling of mortgage 
loans from one investor to another. With the passage of the National Housing 
Act, 1954, however, a major step was taken towards the development of a 
secondary market in insured mortgage loans. While secondary market transac- 
tions in these loans have begun, their volume was small in 1954. In view of this, 
consideration of these transactions has not been included in this report. — 


Since the report is annual, available current information on mortgage lending 
is presented in each issue of “Canadian Housing Statistics” (formerly “Housing 
in Canada”) which is published quarterly by the Corporation. 


Data and information have been supplied by lending institutions, credit 
unions, the Dominion Mortgage and Investments Association, property-owners, 
various Federal Government departments, and registrars, masters of titles and 
other officers of the. provincial governments. Their co-operation has greatly 
facilitated the preparation of this report and is gratefully acknowledged. 


Economic Research Department, 
Development Division, 
Ottawa, August 1955. Central Mortgage and Housing Corporation. 
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PART I— SUMMARY 


SecTIon 1—General 
(See Tables 1 - 5) 


There was a record volume of activity in the mortgage market in 1954. The 
number of mortgages registered totalled 266,300, or 11 per cent more than in the 
previous peak year of 1953, while the value of the mortgages registered, at $1,854 
million, was higher by 13 per cent. All regions shared in the increased activity in 
the mortgage market with British Columbia showing the largest, and the Prairies 
the smallest, relative increase. As in previous years, more than half the total 
number of mortgages registered were in Ontario. 


REGION 4 NUMBER OF REGISTRATIONS CHANGE 
; 1953 1954 Per cent 
Canada ojeusrite Ss. ent w elaine 246,080 266,314 8.2 
Atlantic... 00000. 11,587 12,421 7.2 
QuebeG a: h dda SPs hina ee Meth ee 53,743 58,108 8.1 
Ontario. ccas.d Se cise hes Sed aed bere es 129,949 | 142,219 9.4 
PY BAPLOR 423.089 Sassen ec oad a bate antics 32,321 32,622 0.9 
British Columbia..................0.5. 18,480 20,944 13.3 


Most of the increase in the demand for mortgage money in 1954 was for the 
construction of new dwellings. Demand for mortgage money for other purposes, 
mainly to facilitate changes in the ownership of existing dwellings, remained at 
the high levels of 1953. 


The construction of new dwellings, and so the demand for mortgage money 
for this purpose, was stimulated in 1954 by the terms of the new National Housing 
Act. Under the new Act, the terms on which loans could be obtained for home- 
ownership were considerably easier than under the previous Act, particularly with 
respect to downpayment requirements. The effect of these, and other provisions, 
was to raise the total number of new dwellings started from 106,200 in 1953 to 
117,900 in 1954, while the number of dwellings completed.went up from 100,700 
to 106,300. Expenditures on these dwellings, including land costs, amounted to 
$1,216 million in 1954, 11 per cent more than in 1953. Of these expenditures, $670 
million were financed by mortgage loans, 30 per cent more than in 1953. This 
amount was equivalent to approximately one-third of the total amount of mort- 
gage loans registered. That mortgage funds for new residential construction 
increased relatively more than did total expenditures reflects the fact that the 
increased construction activity took place under the National Housing Acts and 
that, under the new Act, loans were larger than before. 


The demand for mortgage money to facilitate the turnover of existing real 
estate continued to be a significant factor in the mortgage market. Real estate 
sales, as indicated by deed registrations, while 4 per cent lower in number in 1954 
compared to 1953, were 1 per cent higher in value. With a large proportion of 
existing property free of debt, or with indebtedness low relatively to current real 
estate values, the use of mortgage money was a necessary feature of many of these 
real estate sales. 


The increased demand for mortgage money in 1954 was accompanied by an 
easier supply of funds than had been the case in the previous few years. Two 
- factors contributed to this situation: an easier supply situation in the capital 
market as a whole and the admission of the chartered banks to mortgage lending 
under the National Housing Act 1954. 


9 


MORTGAGE INTEREST RATES AND LONG-TERM BOND YIELDS. 
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While the supply of funds for investment in long-term debts increased in 1954, 
there was a reduction in the net amount of funds raised in the bond market. 
An increase in net new issues of provincial, municipal and corporate bonds was 
more than offset by a net retirement of Government of Canada bonds. Total net 
new bond issues, in Canada, declined from $958 million in 1953 to $450 million in 
1954. This decline resulted in lower bond yields, thereby increasing the attractive- 
ness of mortgage loans to investors. 


The entry of the chartered banks into mortgage lending under the new 
National Housing Act removed an impediment to the flow of savings into the 
mortgage market and also provided, in the branch systems of the banks, a large - 
number of new outlets for mortgage lending. The banks, though actively engaged 
in mortgage lending for little more than six months in 1954, approved loans to 
the value of $162 million in that period. 


Section 2—Lending Institutions 
(See Tables 6 - 26) 


Lending institutions approved mortgage loans to the value of $881 million 
in 1954, $300 million more than in 1953. Of this increase, $162 million represented 
loan approvals by the chartered banks while $138 million reflected increased 
lending activity by the other lending institutions. -These institutions include 
life insurance companies, trust and loan companies, Quebec savings banks, 
fraternal societies and niutual benefit societies. The total value of mortgage loans 
approved by these institutions went up from $581 million in 1953 to $718 million 
in 1954, 


The increase in gross loans approved by the lending institutions gave rise to 
increased cash disbursements on mortgage loan account. Total cash disburse- 
ments were $645 million, 48 per cent more than in 1953. Of this amount, the 
chartered banks provided $74 million while the other lending institutions provided 
$571 million, 26 per cent more than in 1953. 


For the lending institutions, other than the chartered banks, the rise in cash 
disbursements exceeded that in mortgage loan repayments, which went up from 
$216 million in 1953 to $234 million in 1954, so that there was an increase in the 
amount of mortgage loans outstanding of the lending institutions. These out- 
standing loans increased by 18 per cent from $1,935 million at the end of 1953 to 
$2,275 million at the end of 1954. , 


$ MILLION 

Mortgage Loans Outstanding, Dec. 31, 1953.................... 1,935 

Subtract:— | 
Repayments of Principal... .......00 000.0000 cece eee — 234 
1,701 

Add:— 

Gross Cash Disbursements............0.0.. 0000 c eee eee 571 
Other Increases: 5 Ss. e0 ie sass as Pa he ok ata tea eo ao aden Das 3 
Mortgage Loans Outstanding, Dec. 31, 1954.................... 2,275 


Over the same period, the total assets of these companies went up by 12 per 
cent so that mortgage loans represented a larger proportion of the total assets of 
the companies at the end of 1954 than at the end of 1953, 32.7 per cent compared 
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with 31.2 per cent. While the proportion of mortgage loans to total assets went 
up from 1953 to 1954, the: increase in the ratio was smaller than between 1952 
and 1953. 


Amount—$ MILLION CHANGE - PER CENT 


1952 1953 1954 1952/53 1953/54 
Total assets............... 5,749 6,198 6,958 8 12 
Total mortgage loans 
outstanding............. 1,693 1,935 2,275 14 18 











t 


Mortgage loans/total assets.. 29.4% 31.2% 32.7% — — 


Type of Loan 


Loans to finance new residential construction accounted for $631 million, 
or 72 per cent of gross mortgage loans approved by the lending institutions in 
1954. Approvals under the National Housing Acts amounted to $463 million, an 
increase of 81 per cent over the previous year, while conventional loan approvals 
increased by 41 per cent to $168 million. 


Conventional institutional lending for non-farm purposes other than new 
construction, at $181 million, was 25 per cent higher than in 1953. The continued 
high turnover of existing property, generated in part by a higher rate of house- 
building accounted for some of the increased demand for this type of credit. 
Lending institutions themselves, however, were favourably disposed towards 
conventional loans, and increased the volume approved for new house construc- 
tion. Lending by chartered banks under the National Housing Act, 1954, 
intensified competition for loans and in consequence non-bank lenders placed 
new emphasis on conventional lending in which the banks were not able to 
participate. 


Gross Mortagage Loans APPROVED 


Type of Property and Amount—$ Million ; Change 
Purpose of Loan 1953 1954 Per cent 
Non-farm 
To finance new construction 
Residential.................0040. 374 631 68 
OF =) eee nn A 55 62 13 
Sub-total... ....000000....0..005. 429 - 693 62 
To finance turnover of existing 
property and other purposes...... 145 181 25 
Farm 
All purposes. ..........-.....020-5 6 6 cis 
581 8810 52 


Type of Lender 


The life insurance companies continued to account for the greater part of 
mortgage loan approvals by the lending institutions. In 1954, life insurance 
companies approved mortgage loans in the amount of $525 million, 60 per cent 
of the total for all lending institutions. The chartered banks, though new to 
mortgage lending and active for only part of the year, were responsible for 18 
per cent of the mortgage loan approvals of all lending institutions. Loan com- 
panies approved 14 per cent of the total; trust companies: 6 per cent; and other 
institutions: 2 per cent. 


4) Discrepancies in totals are due to rounding. 
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Gross Mortaace Loans APPROVED 


Type of Lending Including C.M.H.C. Excluding C.M.H.C. 

Institution Share of Joint Loans Share of Joint Loans 

$ Million Percent $ Million Per cent 
Life Insurance Companies.......... 525 60 507 59 
Chartered Banks.................. 162 18 162 19 
Loan Companies.................. 123 14 123 14 
Trust Companies.................. 54 6 54 6 
Other Institutions................. 16 2 16 2 
TotalM oo. ee. 881 100 863 100 


Lire InsuRANcE Companies. In 1954 the relative attractiveness of mortgage 
loans as an outlet for life insurance company funds increased as the margin of 
mortgage interest rates over bond yields increased. 


The life insurance companies disbursed $403 million on mortgage loan 
account in 1954, which was 27 per cent more than in 1953. Despite this increase 
the share of total cash disbursements of lending institutions which was provided 
by the life insurance companies declined from 70 per cent in 1953 to 63 per cent 
in 1954. The decrease is attributable to the activity of the chartered banks. At 
$147 million, mortgage loan repayments to life insurance companies were 11 
per cent higher than in 1953. Net cash disbursements amounted to $257 million 
and represented an expansion of 18 per cent in the mortgage loan account during 
the year as compared with an increase of $506 million, or 10 per cent, in total 
admitted assets of the companies during the year. 


Non-mortgage investments increased by $249 million or 7 per cent during 
1954. The changes in the composition of these assets may be illustrated from 
the changes in the ledger assets of twelve companies. In 1954 these companies 
earned 78.7 per cent of the total net premium income of all life insurance com- 
panies registered under the Federal insurance acts. The non-mortgage invest- 
ments of these companies increased by $64 million in 1954. The largest increase 
was in corporate and other bonds, $93 million, reflecting the substantial increase 
in net new bond issues of corporate borrowers and smaller declines in corporate 
bond yields than in the yields on other bonds. The next largest increase was in 
holdings of real estate which increased by $27 million. Holdings of Government 
of Canada bonds decreased by $97 million. During the year there was a large net 
retirement of its bonds by the Federal government. 


CHARTERED Banks. The chartered banks during the year were able to make a 
sizeable volume of mortgage loans as well as meet the demand for ordinary loans 
and add substantially to their holdings of Government of Canada securities. 
Cash disbursements on mortgage loan account amounted to $74 million, or 12 
per cent of the total for all lending institutions. 


Over the year there was little change in the amount of total bank loans 
outstanding, excluding day-to-day loans and residential mortgages. Personal 
loans increased by $43 million®, but, owing mainly to a reduction in business 
inventories, other loans declined. 


Loan Companigs. In 1954 cash disbursements on mortgage loan account by loan 
companies amounted to $99 million which was 15 per cent of the total for all 
lending institutions. Mortgage loan repayments totalled $52 million so that net 
cash disbursements amounted to $47 million, $12 million more than in 1953. 


4) Discrepancies in totals are due to rounding. 
@) Bank of Canada, Statistical Summary, January, 1955, p. 9. 
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Mortgage loans outstanding increased by 13 per cent in 1954. Total assets, 
however, increased by 16 per cent and the proportion represented by mortgage 
loans outstanding fell from 72.3 per cent at the end of 1953 to 70.3 per cent 
at the end of 1954. 


Data for six loan companies, with 62 per cent of the assets of all loan com- 
panies with mortgage loans outstanding in 1954, indicate that the principal 
change in the pattern of non-mortgage investment was in Federal government 
bonds. In 1953 the companies reduced their holdings of these bonds by $2 million, 
whereas in 1954 they increased their holdings by $10 million. 


In 1954 the six companies were able to match the $28 million increase in their 
mortgage loan account with an equal increase in debenture debt. The fall in 
interest rates, other than those on mortgage loans, made it more profitable for 
loan companies to expand their long-term debt. Probably as a result of the drop 
in yields, the deposit business of the loan companies expanded. Deposit liabilities 
to the public of the six companies increased by $16 million in 1954 compared to 
$1 million in 1953. 


Trust CoMPpANIES: COMPANY AND GUARANTEED Funps. Cash disbursements of 
trust companies on mortgage loan account totalled $55 million which was 8 per 
cent of that for all lending institutions. With mortgage loan repayments at $30 
million, net cash disbursements amounted to $25 million, or $12 million more than 
in 1953. 


Mortgage loans outstanding increased by 20 per cent in 1954 compared to 
9 per cent in 1953. Nevertheless the proportion of total assets held in mortgages 
declined in 1954 as total assets increased by 32 per cent, whereas in 1953 total 
assets had increased by only 2 per cent. 


Data for nine trust companies, holding 65 per cent of the total assets in 
company and guaranteed funds of trust companies with mortgage loans out- 
standing, indicate a pattern of changes in assets and liabilities similar to that of 
the loan companies. Holdings of Federal government bonds which had been 
reduced by $2 million in 1953 were increased by $40 million in 1954. Holdings 
of all other bonds, which had increased by only $1 million in 1953 increased by 
$39 million in 1954. 


Mortgage lending under the National Housing Acts has been comparatively 
unimportant to trust companies as 97 per cent of their mortgage loans outstand- 
ing at the end of 1954 were conventional. The activity of the banks under the 
National Housing Act, 1954 had the effect of increasing the supply of conven- 
tional mortgage money relative to the demand for it. 


Estates, Trusts anp Agency Funps. Mortgage loans outstanding and total 
. assets under administration in estates, trusts and agency funds increased during 
1954. Mortgage loans outstanding increased from $156 million to $169 million 
and total assets from $4.2 billion to $4.4 billion. The proportion of mortgage 
loans in total assets rose from 3.7 per cent to 3.9 per cent in 1954. The proportion 
of non-farm loans in total assets in 1954 was 3.8 per cent. 


Otuer Lenpine Instirutions. The Quebec savings banks increased their cash 
disbursements from $3 million to $8 million and at the end of the year total 
mortgage loans, at $13 million, constituted 5.2 per cent of total assets. The cash 
disbursements of fraternal societies and mutual benefit societies, at $6 million, 
were slightly below the level of 1953. The societies had $27 million outstanding 
in the form of mortgage loans at the end of 1954, representing 20.8 per cent of 
their assets in Canada. 
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SEcTIon 3—Mortgage Lending by Credit Unions 
(See Tables 27 - 29) 


Credit unions in Canada approved mortgage loans in 1954 for $60 million, 
about the same as in 1958. In 19538, the latest year for which complete data are 
available, the value of mortgage loans held by credit unions amounted to $155 
million, 20 per cent more than the 1952 total. Mortgages represented 31.9 per 
cent of total credit union assets. 


Four-fifths of the value of mortgage loans by credit unions in Canada were 
approved in the Province of Quebec. Credit union mortgage lending in Quebec 
nevertheless declined from $49 million in 1953 to $46 million in 1954. Loans for 
new residential construction at $17 million, were $2 million below the previous 
year’s level. Loans on existing residential property, at $25 million, were slightly 
above the level for 1953, and represented 54 per cent of the total approved in the - 
province, as compared with 50 per cent in 1953. In the other main regions of 
Canada where credit unions lend less on mortgage account than in Quebec, loans 
for new residential construction were steady at about $2 million, while loans on 
existing residential property rose from $6 million to $10 million. 


The number of dwellings started in Quebec declined in 1954, at a time when 
lending institutions were rapidly expanding their loans for new residential 
construction under the National Housing Act, 1954, and also increasing their 
loans on existing residential property. In these circumstances the total demand 
for mortgage loans from the credit unions was less than it had been in 1953. 


Mortgage loans of credit unions in Quebec rose by 20 per cent in 1953 from 
$110 million to $132 million, while total assets increased by 10 per cent from 
$307 million to $338 million. As a result the proportion of mortgages to total 
assets rose from 35.9 per cent to 39.2 per cent. Preliminary information available 
for 1954 shows that the net increase in mortgages was lower than in 1953, and 
lagged slightly behind the growth in total assets. 


SEcTIon 4—Mortgage Lending by Individuals 
(See Tables 30 - 36) 


Individuals represent the most important single source of real estate credit 
in Canada, providing a greater volume than life insurance companies. Indi- 
viduals’ mortgage loans represented 58 per cent of the total number and 42 per 
cent of the total amount registered in the province of Ontario in 1954. In the four 
Atlantic Provinces individuals’ mortgage loans represented 46 per cent of the total 
number and 28 per cent of the total amount of mortgages registered. Moreover, 
most agreements for sale are nowadays made by individuals. 


To a considerable extent the participation of individuals in real estate lending 
arises out of their role as sellers of real estate. To a small degree their participa- 
tion reflects family associations and is probably compassionate. There remains, 
however, a broad area wherein mortgage loans represent one of the ordinary 
investment outlets for the considerable funds at the disposal of individuals. 


The following observations on some of the characteristics of individual 
mortgage lending are based mainly on a survey of mortgage registrations in 
Ontario. While the observations themselves relate mainly to 1954 the broad 
patterns indicated by the survey are confirmed by results of similar surveys in 
1953 and earlier years. 
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Type of Property—Ontario 

Most mortgage loans by individuals in Ontario are secured by residential 
property, 84 per cent of the number and two-thirds of the amount. Such loans 
numbered 69,300 in 1954 for a total amount of $292 million. 


1954 
Type OF PROPERTY NUMBER AMOUNT 
Per cent Per cent 
Residential. .......0.. 0. ccc eee eens 84 67 
Non-residential 
Nonqfarmn ss 24 inc oe es eed be Eee MESS 8 23 
1g 1 ee ee a PN a er 8 10 
"TT Ota ic ixdieict tes Bo pan bie eit Ahi Mads 100 100 


Purposes of Individuals’ Loans—Ontario 

Over half of the individual mortgage loans registered. in 1954 were first and 
junior ranking loans made to meet demands arising from the sale of existing real 
estate. Such loans numbered 46,700, or 57 per cent of the total registered by 
individual lenders, and were mainly on residential property. The remainder 
represented first and junior mortgage loans on new construction, or loans for 
purposes unconnected with the sale or construction of property. 


Purpose or Loan NuMBER Per Cent 
1954 1954 
Associated with the Sale of Existing Property... 46,728 56.8 
New Construction and Other................. 35,602 43.2 
MP Obl sy jeceteae acetate Decl ccerednbested & 82,330 100.0 


Most loans registered by individuals to meet demand arising from real 
estate turnover were made by the sellers of the property. Vendor mortgagees 
registered 34,400 loans, or 74 per cent, of the total individual loans made to 
finance real estate transfers. Vendor mortgages constituted only 21 per cent of 
mortgages registered by lenders other than individuals against properties in 
course of transfer. 


Tyrs or Loan ASSOCIATED WITH 


SALE or PROPERTY NUMBER PER CENT 
1954 1954 
Vend Of iscgecos no teeetinee wee yee thames . 34,438 73.6 
Others pie Ae dade ti nee iow ach oe, waa 12,290 26.4 
TGQ Bll acral cose DSM etre a but Siete 46,728 100.0 


The ternis of loans registered by vendor mortgagees reflect the dual interest 
of the seller in the property. For both residential and non-residential non-farm 
properties, vendor loans carried terms more favourable to the borrowers than 
did loans registered by individuals who were not disposing of real estate. In 
September 1954 the average size of vendor loans on residential real estate was 
$4,942 compared to $3,656 for other lenders; the average rate of interest was 5.98 
per cent compared to 6.41 per cent, the average term was 5.72 years compared to 
4.64 years; and the average loan to sale price ratio was 47.3 per cent compared to 
41.3 per cent. Stiffer terms prevailed on loans amounting to less than 50 per cent 
of the sale price. It is probable that a higher proportion of the low ratio non- 
vendor loans were originated at a discount. 
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The importance of vendor loans reflects the large volume of personal wealth 

comprised of equity in real estate, especially residential real estate. Post-war 

house-building has provided substantial additions to a total already large and the 

' post-war increase in housing prices has multiplied owner equities. In addition, 
mortgage loan repayments have been maintained at a high level. 


Loan to Sale Price Ratios 


Unlike institutional lenders individuals make loans the amounts of which 
" vary widely in relation to the value of the security. Individuals are not subject to 
statutory limitations. The group of individual lenders moreover includes a high 
proportion of vendor mortgagees who may have good reasons for making high 
ratio loans, and a high proportion of lenders on second and third mortgage 
account who are usually called upon to provide loans which are small in relation ° 
to the value of the property. Individual vendor mortgagees in Ontario made 
Al per cent of their loans on residential property in amounts under 40 per cent 
of the sale price in 1954, and 37 per cent in amounts of 60 per cent or more of 
the sale price. Other individuals lending to finance the sale of existing residential 
property registered 57 per cent of their loans in amounts under 40 per cent of the 
sale price. 


Mortgage Loans as an Investment by Individuals 


The greater part of individual mortgage money is supplied by persons of low 
or medium income. Despite the effect of exemptions, 50.1 per cent of mortgage 
interest declared for 1952 personal income tax was received by persons with total 
incomes of $5,000 or less. These persons received 40.1 per cent of total investment 
income declared. 


Mortgage interest was not an important source of investment income for any 
single income group. It represented only 6.0 per cent of total investment income 
declared, ranging from 1:4 per cent for individuals with total incomes of $50,000 
or more to 8.3 per cent for persons with incomes from $6,000 to $6,999. Within the 
low and medium income ranges, however, there are probably many vendor mort- 
gagees for whom mortgage interest represents an important part of their invest- 
ment income. 


Residents of Ontario received 52.0 per cent of mortgage interest declared for 
1952 personal income tax. Quebec residents received 22.7 per cent of the total 
declared, so that the two provinces accounted for nearly 75.0 per cent. Only a 
small portion, less than 1.0 per cent, was received by non-residents. 
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Ontario residents received a larger proportion, namely 7.1 per cent of their 
investment income in mortgage interest, than did persons in other parts of 
Canada in 1952. Next were Prairie residents with 5.4 per cent. 


SECTION 5—Mortgage Lending by Public Agencies 
(See Table 37) 


The principal federal and provincial agencies which conduct. mortgage 
lending made mortgage loans and sale agreements amounting to $75 million in 
1954.- This amount represented a decrease of $41 million or 35 per cent from the 
total for 1953. Virtually all of the decrease resulted from a contraction of lending 
on residential property on the part of the Central Mortgage and Housing Cor- . 
poration. 


’ The Central Mortgage and Housing Corporation is empowered to make loans 
on acceptable residential projects where the credit is not available from approved 
lenders. In 1953 these loans amounted to $45 million. Following the passage of 
the National Housing Act, 1954, and the entry of the chartered banks into the 
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field of mortgage lending for new residential construction, more adequate supplies 
of private mortgage money were available. As a result, loans made in lieu of loans 
by private lenders declined to $5 million in 1954. 


Mortgage loans and sale Sipreements made by the Central Mortgage and 
Housing| Corporation to dispose of property also declined. This decrease, $6 
million, is attributable to the reduction in the amount of real estate which the 
Corporation had available for sale. 


Interest in loans to limited-dividend housing companies continued to in- 
crease, and in 1954 these loans totalled $14 million, an increase of $5 million over 
the 1953 total. 


In recent years most public mortgage lending has been for residential con- 
struction. Following the reduction in residential loans in 1954, agriculture once 
more became the principal field of operations. Farm loans at $42 million were 
about the same as in 1953. Loans made by the Department of Veterans’ Affairs 
under the Veterans’ Land Act, and by the Canadian Farm Loan Board, remained 
at $21 million and $8 million in 1954. Loans by the Quebec Farm Credit Bureau 
amounted to $11 million, slightly more than in 1953. 


The Industrial Development Bank and provincial agencies of a similar 
nature continued to show activity and i in 1954 made mortgage loans amount- 
ing to $10 million. 


SEcTIon 6—Mortgage Borrowing 


(See Tables 38 - 40) 
General 


Most of the demand for mortgage loans comes from individuals. In 1954 only 
14 per cent of the number of loans registered in Ontario, the most industrialized 
province in Canada, were made to corporations, while in Prince Edward Island, 
Nova Scotia and New Brunswick the number of such loans was only 3 per cent 
of the total. 


Loans to individuals in Ontario totalled $724 million in 1954, while loans to 
corporations totalled $303 million. Surveys of loans registered in Ontario em- 
phasize the importance of residential property as security offered by both types of 
borrowers. In 1954 loans on residential property constituted 79 per cent of the 
total amounts lent to each type of borrower. Of the remaining 21 per cent of the 
amount lent to individuals, loans on other non-farm property accounted for 14 
per cent, and loans on farm property for7 per cent. 


A considerable portion of the corporate demand for loans on residential 
property derives from merchant builders financing the construction of houses for 
sale, the mortgage on which will be assigned to the home-owners on execution of 
the purchase. Mortgage loans are also required to finance the building of rental 
housing projects, the construction of which increased in Ontario in 1954. 


Loans made to individuals were smaller than those made to corporations, 
and were made at higher interest rates and for shorter periods of time. The © 
average -size of loans on residential property made to individuals in 1954 was 
$5,400, while that of loans to corporations similarly secured was $12,800. For 
loans on other non-farm property the corresponding averages were higher, at 
$12,400 and $32,900. 
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The prevalence of loans made under the National Housing Acts to corpora- 
tions is reflected in the lower interest rate charged.to these borrowers for loans on 
residential property. The average rate charged to corporations was 5.57 per cent 
compared to 6.25 per cent to individuals. The average period of loans to corpor- 
ations on residential property was 23.18 years, also reflecting the relatively liberal 
terms of the National Housing Acts. Loans to individuals, many of which are 
contracted with other individuals, were made for an average period of 7.71 years. 


For loans on other, non-farm property the average rates of interest were 
higher and average periods shorter, and the terms for corporations more favourable 
than those for individual borrowers. 


Home-Ownership Borrowing Under National Housing Acts 


As a result of higher land costs and changes in legislation during 1954 the 
average amount of loans made for home-ownership under the National Housing 
Acts rose from $8,496 in 1953 to $9,944 in 1954. Borrowers under the National 
Housing Act, 1954, were able to obtain loans which were higher in relation to their 
incomes and in relation to the cost of their dwellings than under the previous Act. 
Since the average cost of dwellings financed under the National Housing Acts 
rose by only $706 the average down payment fell from $3,242 in 1953 to $2,500 in 
1954. 


Home purchasers with gross family incomes of $5,000 and over were rela- 
tively more important in 1954 when they represented 50 per cent of the total 
number of borrowers compared to 38 per cent in 1953. 
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Section 7—Financing of the Housing Program, 1953 and 1954 
(See Tables 41 - 48) 


The total number of dwellings started, including conversions in 1954 was 
117,900, increasing by 11,700 or 11.0 per cent over the total of 1953, the previous 
peak year. This increase was exceeded by the rise of 14,900 in the number of 
starts financed under the National Housing Acts. Other government-assisted 
starts fell by 4,000, and dwellings started for direct government account by 300. 
Those dwellings which were started with private financing and without govern- 
ment assistance increased only by some 1,000 units over 1953. 


. Total expenditures for new house-building were $1,216 million, an increase 
of $112 million or 10.2 per cent over the previous year. In 1953 the increase had 
been $266 million or 31.7 per cent. Funds directly provided by governments 
declined by $36 million, while the lending institutions increased their advances by 
$208 million, of which $165 million, or 79.3 per cent, was advanced under the 
National Housing Acts. Loans from other lenders declined by $37 million, and 
funds invested by prospective owners in new construction by $22 million. 


“PIGURE 3 


EXPENDITURES ON NEW HOUSE BUILDING 
BY SOURCE OF FUNDS, 1952-1954. 
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Principal Sources of Financing for Dwellings Started 


The increase in the number of dwellings started was accompanied by marked 
changes in the relative importance of the principal sources of funds for the housing 
program. ‘ 
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Summary data relating to the principal sources of financing are shown below. 


Prr CENT oF 


Tyr or FINANCING : , NoumBer oF DWELLINGs ToraL 
1953 «1954 1953 1954 
Direct Government.............. 1,754 1,470 1.6 1.2 

Government Assistance 

Direct Loans................. 6,796 2,751 6.4 2.3 
Joint and Insured Loans....... 28,867 43,805 27.2 37.2 
Guarantees...............005. 722 733 0.7 0.6 
Sub-total................05. 36,385 47,289 34.3 40.1 


Unassisted Private Financing 
Conventional Institutional Loans 21,091 26,665 19.9 22.7 


Other Private Loans........... 21,931 22,219 20.6 18.8 
Owner Financing.............. 25,072 20,257 23.6 17.2 
Sub-total:........... ues 68,094 «= «69,141 64.1 58.7 
Total... ieee ee ek eet 106,233 117,900 100.0 100.0 
Institutionally financed........ 49,958 70,627 47.0 59.9 
Non-Institutionally financed.... 56,275 47,273 53.0 40.1 
Total........ eatecayetowd 106,233 117,900 100.0 100.0 





Of the dwellings built for direct government account, starts financed under 
the government’s armed services married quarters program and for the direct 
account of government departments increased. On the other hand, the reduced 
number of starts under joint Federal-provincial projects, and the termination of 
the veterans’ rental housing program and of the capital assistance scheme 
administered by the Department of Defence Production, offset these increases, 
and the total number of starts for direct government account fell by 16.2 per cent 
to 1,500. 


’ Dwellings started with government assistance comprise units financed with 
loans from government departments or agencies, including those made jointly by 
lending institutions and the Central Mortgage and Housing Corporation, or with 
loans made by private lenders under the insurance and guarantee provisions of the 
National Housing Acts, and loans by private lenders otherwise guaranteed by the 
government. The total number of dwellings started with government assistance 
increased by 29.9 per cent from 36,400 in 1953 to 47,300 in 1954. The proportion 
of dwelling units started which received government assistance increased from 
34.3 per cent in 1953 to 40.1 per cent in 1954. 


The increased importance of government assisted house building is the result 
of the National Housing Act, 1954. The termination of joint lending reduced the 
number of starts financed by joint loans from 28,900 to 7,100 but 36,700 dwellings 
were financed by insured loans. Dwellings started with the assistance of joint 
and insured loans were 51.5 per cent above the corresponding total for 1953. 
Starts financed by direct loans from the government declined by 59.5 per cent to 
2,800. This resulted from a decline in lending by the Central Mortgage and Hous- 
ing Corporation following the increased supply of private mortgage money under 
the new National Housing Act. 
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Starts where unassisted private financing provided the principal source of 
funds totalled 69,100 in 1954, or 1.5 per cent more than in 1953. Of these starts, 
26,700 were financed by conventional loans from lending institutions. This total 
represents an increase of 26.0 per cent over that of 1953, and accounts for 22.7 per 
cent of all starts in 1954, as compared with 19.9 per cent in 1953. Non-institu- 
tional lenders were the principal source of financing for 22,200 starts, only slightly 
more than in'1953. A decline in starts financed by credit unions and individual 
lenders offset an increase in starts financed by other non-institutional lenders. 
The remaining 20,300 starts were financed principally by the owners’ funds, and 
were fewer than in 1953 by 19 per cent. 


Dwellings Started by Type of Occupancy and Area 

Rental dwelling units started in 1954 numbered 38,400, an increase of 8.2 
per cent over 1953. The number of dwelling units started which were intended for 
owner occupancy increased by 12.5 per cent to 79,500:in 1954. 


New dwellings started in farm areas rose from 2,700 in 1953 to 3,400 in 1954. 
Other non-urban starts declined from 13,800 to 13,400. 


More detailed information on these aspects of the 1954 new housing program 
is contained in Tables 44-46 in Part IT. 


Sources of Funds for House-Building 

Of the total of $1,216 million expended in 1954 on new construction, in- 
cluding supplementary building costs and the cost of land, 43.3 per cent was 
provided by owners’ funds, 55.2 per cent by loans made principally on mortgage 
security, and 1.5 per cent by the expenditure of government agencies for their own 
account. Summary data on the sources of expenditure in 1953 and 1954 are 
shown below. More detailed information is provided in Tables 47 and 48 of 
Part II. 


The total funds provided by governments decreased by 24 per cent from $149 
million to $113 million. Expenditures on housing for direct government account, 
at $18 million, were less than half the amount disbursed in 1954. Direct loan 
advances from government agencies fell by some $15 million. Total institutional 
expenditures under the National Housing Acts were more than double the amount 
advanced in 1953, and constituted 26.9 per cent of total expenditure. This sum 
comprised $130 million advanced under the earlier legislation, most of which had 
been approved in 1953, and $197 million advanced under the Act of 1954. Conven- 
tional and other loan advances from the lending institutions also increased, rising 
by 52 per cent from $81 million to $124 million, and represented 10.2 per cent of 
the total as compared with 7.3 per cent in 1953. 


The decline in the importance of other lenders, advances from which repre- 
sented only 10.3 per cent of the total as compared with 14.7 per cent in 1953, 
reflects mainly the decreased contribution from individual and miscellaneous 
sources. Advances from credit unions also declined slightly. 


Private owners’ funds played a smaller role in the financing of new housing 
than in the previous year. The total private owners’ equity fell from $549 million 
to $527 million, a decline of $55 million in full owner financing offsetting an 
increase of $32 million in the equity supplementing mortgage loans. These 
changes are the counterpart to the greater ease of institutional mortgage credit 
which is discussed in Section 2. 
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Per CENT or 








s F Amount—$ MILLION Toran 
eens eee 1953 1954 1953 1954 
Governments 
Public Housing............. 39.5 18.4 3.6 1.5 
LOanS:iecscie ok Sas Aca hh eS 109.7 94.8 9.9 7.8 
Sub-total. ......0.....0.. 149.2 113.2 13.5 9.3 
Lending Institutions 
National Housing Act Loans. 162.0 327.2 14.7 26.9 
Conventional and Other Loans 81.2 123.6 7.3 10.2 
Sub-total................ 2438.2 450.8 © 22.0 37.1 
Other Lenders................ 162.0 124.6 14.7 10.3 
Owners’ Funds 
Equity in addition to Loans. . 335.3 367.7 30.4 30.2 
Full Owner Financing....... 213.7 159.2 19.4 13.1 
Sub-total.......0..0..... 549.0 526.9 49.8 43.3 
Total i ha tees eces eek sf 1,103.4 1,215.5 100.0 100.0 





The following table summarizes the principal types of owner’s funds used to 
finance new residential construction. 


Per CENT oF 


Tyre or Owners’ Funps Amount—$ MILLION Tota 

; 1953 1954 1953 1954 
In addition to ; 
Institutional Loans under N.H.A. 84.4 113.8 15.4 - 21.6 
Conventional and Other 

Institutional Loans.......... 87.2 129.1 15.9 24.5 
Other Loans.................. 149.3 115.2 27.2 21.9 
Direct Government Loans...... 14.4 9.6 2.5 1.8 
Full Owner Financing............ 213.7 159.2 39.0 30.2 














549.0 526.9 100.0 100.0 














The National Housing Act, 1954, authorized higher loan to security ratios 
and, by regulation, the maximum permissible loan for each type of construction 
was increased. Despite these changes the amount of owners’ equity in construc- 
tion under the National Housing Acts rose by $29 million, as a result of the ex- 
panded volume of lending under the Acts. Equity in addition to institutional 
loans of all types represented 46.1 per cent of all owners’ funds disbursed in 1954, 
as compared with 31.3 per cent in 1953. Equity in addition to other loans fell 
from 29.7 per cent to 23.7 per cent, and full owner financing from 39.0 per cent 
to 30.2 per cent. . 


A sample survey was conducted of the sources of financing dwellings com- 
pleted for owner occupancy in 1954 in five metropolitan areas. The areas were 
Montreal, Toronto, Vancouver, Winnipeg and Halifax. 
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The contribution of owners to the financing of these dwellings came from a 
variety of sources. A summary of these sources is given below. 


Wirnout 


Wits MortcacEe MortTGAGE 
Sources ofr Owners’ Funps ASSISTANCE ASSISTANCE 
Conven- 
tional 
Institu- 
N.H.A. . tional Other 
Loans Loans Loans 
Per Cent 
Cash........... Bo ies te Et athag she 44 — 31 "41 52 
Sale of Real Estate.............. 40 55 31 28 
‘Sale of Securities and Other Assets. 12 9 13 15 
Owner Labour, etc............... 4 5 15 5 
Total <:.! Riis oe jak he oes 100 100 100 100 
Owners’ Funds as a Percentage of 
Total Cost..............0080- 23 45 45 93 





The most important sources of equity are holdings of cash and existing real 
estate. The latter provides 55 per cent of the equity in addition to conventional 
institutional loans, and was of considerable importance in the other methods of 
financing. , 


Borrowers of institutional money make relatively the greatest use of holdings 
of cash and real estate, these sources contributing over 80 per cent of their 
personal funds. Other borrowers made a greater use of their own labour. This 
reflects the presence of individual lenders who were willing to take the extra risk 
associated with a prolonged construction period or who had considerable 
knowledge of the borrower. 
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PART IT—TABULAR MATERIAL 
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TABLE 2—Amount oF MortGaGEs REGISTERED PER CAPITA, BY REGION, 
CANADA, 1950-1954, 


(In Dollars) 








1950 1951 1952 1953 1954. 
29 29 25 26 33 
62 66 78 85 88 

127 115 127 149 204 
78 60 76 71 79 
80 72 68 81 100 
84 77 . 87 97 122 
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TABLE 3—INDEXEs OF REAL EsTATE TRANSFERS, 
BY REGION, 1950-1954. 








Region 1950 1951 1952 1953 1954 
Number 
Atlantic. ............ 101.9 100.0 107.1 110.9 
Quebec. ............. 104.4 100.0 112.1 107.6 
Ontario.............. 100.6 100.0 111.4 111.0 
Prairies..............]. 93.1 100.0 106.4 93.9 
British Columbia 99.9 100.0 92.8 94.8 
Canada.............. 99.4 100.0 108.0 104.1 
Amount 
Canada.............. . 101.0 100.0 124.0 125.3 
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TABLE 12—Gross MortGaGE LoANs APPROVED, BY TYPE OF PROPERTY 
AND TYPE OF LENDING INSTITUTION, CANADA, 1951-1954, 


(In Thousands of. Dollars) 





Type of Property and Type of 
Lending Institution 1951 1952 19538 1954 


New Residential Property 
National Housing Act Loans 


Life Insurance Companies............ 134,623 210,223 246,547 276,442 
Chartered Banks.................5.. — _—" —_ 162,483 
Loan Companies... .°................ 5,196 7,931 — 9,042 12,446 
Trust Companies..................4. 333 28 16 7,472 
Other® 0 ec cee 887 411 8 4,458 

Otel 2) 2. ge biased varesew ees 141,039 218,593 255,613 463,301 


New Residential Property 
Conventional Loans 





























Life Insurance Companies............ 73,178 51,736 73,061 115,275 
Loan Companies.............-.-.055 12,467 22,096 29,633 38,708 
Trust Companies.................... 6,811 7,001 10,271 8,924 
cae Savings Banks............... 864 1,837 1,704 1,217 
ther ®): 2s ccce ks ieee awa een 2,820 1,482 4,157 3,425 
Total. scey eas bea pane en asng ves 96,140 84,152 118,826 167,549 
Existing Residential Property 
Life Insurance Companies............ 54,316 51,483 48,113 57,485 
Loan Companies.................05- 36,959 44,129 41,298 45,287 
Trust Companies................0065 20,291 19,367 24,373 30,079 
Quebec Savings Banks............... 557 1,380 1,422 3,081 
Other Osa. ccs iwwncgdadanee ae eaten 2,066 1,578 1,605 2,164 
LObAL ehh tain a SS Mee Neen ae 114,189 117,937 116,811 138,096 
Other Property 
Life Insurance Companies............ 53,816 52,256 59,553 75,857 
Loan Companies.................55. 19,036 23,465 22,041 26,696 
Trust Companies..................5. 8,020 5,356 6,620 7,894 
Quebec Savings Banks............... 49 110 484 654 
Other Oe cod ease barack aw bata sl cans 3,106 1,184 682 622 
TOtal is co isis ie Ak Sahota setts 84,027 82,371 89,380 111,723 
All sav a ta 
Life Insurance Companies............ * 315,933 365,698 427,274 525,059 
Chartered Banks............0...0005 — — — 162,483 
Loan Companies.................+5. 73,658 97,621 102,014 123,137 
Trust Companies.................... 35,455 31,752 41,280 54,369 
Quebec Savings Banks............... 1,470 3,327 3,610 9,410 
Other Oso oisiele hc 8b eee sateen ete a 8,879 4,655 6,452 6,211 
MO tal isin. b dak ott ces ota eG, Caner 435,395 503,053 580,630 880,669 
a) Revised. 


@) Preliminary. 
8) Including fraternal societies and Quebec savings banks. 
@ Including mostly fraternal societies and mutual benefit societies. 
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TABLE 13—Gross NationaL HousinGc AcT AND CONVENTIONAL MORTGAGE 
Loans ON NEW RESIDENTIAL PROPERTY, BY TYPE OF 
LENDING INSTITUTION, CANADA, 1953, 1954. 





























1954 
f 5 ids 
Typed: Landing Fastininion N.H.A. | Conven- | N.H.A. |_N.HLA. | Conven- 
Joint tional Joint) | Insured® tional 
Life Insurance Companies ; 
Units —Number................ 31,440 13,248 9,277 21,271 18,208 
Loans—Amount—$000........... 246,547 73,061 72,910 203,532 115,275 
Chartered Banks 
Units —Number................ — — — 17,330 — 
Loans—Amount—$000.......... —_ — — 162,483 — 
Loan Companies 
Units —Number........ hate oieel 1,165 7,793 61 1,184 9,794 
Loans—Amount—$000.......... 9,050 29,911 466 11,980 38,708 
Trust Companies ai 
~ Units —Number................ 2 1,840 = 708 2,076 
Loans—Amount—$000.......... 16 10,271 aes 7,472 8,924 
Other®) 
Onits—-Number................ — 807 = 487 1,298 
Loans—Amount—$000.......... — 5,583 _ 4,458 4,641 
Total 
Units —Number...............- 32,607 23,688 9,338 40,980 31,376 
Loans—Amount—$000.......... 255,613 118,826 73,376 389,925 167,548 








® Until and including March 21, 1954. 
@) From and including March 22, 1954. 
®) Including fraternal societies and Quebec savings banks. 
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TABLE 15—Gross anp Net MortGaGeE Loans APPROVED, AND 
CasH DISBURSEMENTS ON MorTGAGE LoAN ACCOUNT, BY TYPE OF 
LENDING INSTITUTION AND PROVINCE, CANADA, 1954. 


























Cash 
Type of Lending Institution y deen Plait: PE: 
and Province 
Number R000 Number 3000 ASOD 

Life Insurance Companies......... 43,298 525,059 490,315 403,332 
Chartered Banks................- 15,210 162,483 154,668 74,240 
Loan Companies.................. 18,558 123,138 107,478 99,350 
Trust Companies................. 9,158 54,368 60,338 54,644 
Quebec Savings Banks............ 1,076 9,410 8,795 7,609 
OtherO os cee hie een de ees 1,041 6,211 6,101 6,089 

Dotalny case cin Seeg eed $ 88,341 | 880,669 827,695 | 645,264 
Newfoundland................... 213 1,953 1,231 1,040 
Prince Edward Island............. 180 1,064 1,070 894 
Nova Scotia... ...........0..0000. 4,150 22,354 18,928 15,848 
New Brunswick.................. 1,324 8,640 7,516 6,199 
Quebec... 6... eee ce eee 14,043 174,147 161,719 135,537 
Ontario....... 0.2... 44,324 | 458,933 441,556 | 339,750 
Manitoba...............0200.0008 4,358 39,091 37,990 28,038 
Saskatchewan.................... 2,253 18,101 12,788 10,147 
Alberta...... 0.0... c cece ee eee ee 7,882 76,157 74,541 52,552 
British Columbia®............... 9,614 80,229 70,356 55,259 

Canada................ 000s eee 88,341 | 880,669 827,695 | 645,264 


ay 


(2) 


(a) 
(4) 














Gross loans approved are the total amounts of mortgage loans approved on real estate in Canada during 1954 
irrespective as to whether the amount of the mortgage loans was later altered or the loans were not taken up 
and as to whether the mortgage loans were paid out in full or in part. 


Net loans are gross loans approved during 1954 minus cancellations or alterations of mortgage loans effected 
during 1954 whether initial approval was made during 1954 or in prior years and irrespective as to whether 
mortgage loans were paid out in full or in part. 


Including mostly fraternal societies and mutual benefit societies. 


Including Northwest Territories. 
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TABLE 18—Mortcace Loans OutstaNDING) anp ToTaL ADMITTED ASSETS, 
oF LirE INSURANCE COMPANIES WITH MorRTGAGE LOANS OUTSTANDING, 
BY NATIONALITY OF COMPANY, CANADA, 1939, 1946, 1950-1954. 











Year : Total Canadian British Foreign 
MORTGAGE LOANS OUTSTANDING—$000 
1980...0. 00. cc cece. 401,068 329,213 8,249 63,606 
1946........... sind 371,950 304,766 5,148 62,036 
1950 weie die et Sao ties 901,215 - 746,414 9,211 145,590 
ODT ising 5) eet 1,077,030 887,022 14,758 175,250 
a A); ee 1,213,627 996,082 21,971 195,574: 
1953® sag aisten ptee ities a 1,402,270 1,151,490 32,092 218,688 
1954@ 00... ...0... 1,660,341 1,362,064 —a —4@ 
TOTAL ADMITTED ASSETS—$000 

1939. Soeeiacntitsts 2,076, 194 1,542,195 53,116 480,883 
1946............... 3,027,389 2,212,988 63,967 750,434 
1950.....0.....000. e. 3,972,195 2,933,079 135,624 903,492 
WDB Lad Silas cei 4,222,911 3,141,514 147,027 934,370 
962 oe oe 4,496,950 3,366,937 162,208 : 967,805 
1958@ 0... ee, 4,889,440 3,615,294 186,384 1,087,762 
1954 0. ee, 5,394,921 3,855,872 — —@ 


MORTGAGE LOANS AS A PER CENT OF TOTAL ADMITTED ASSETS 


PAGING 8 tis toate sont 19.3 21.3 15.5 13.2 
TAB ics ede wits 12.3 13.8 8.0 8.3 
11 | See ere 22.7 25.4 6.8 16.1 
C) 25.5 28.2 100 18.8 
POR D Eat el tat tetas 27.0 29.6 13.5 20.2 
1958® 00.0... 28.7 31.9 17.2 20.1 
1954 0, 30.8 35.3 —o —w 


® Including agreements for sale, but excluding interest due and accrued. 
@ Revised. 

8) Preliminary. 

® Not yet available. 
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TABLE 19—Totat ApMITTED AssETs OF LENDING INSTITUTIONS AND OF 
SIMILAR INSTITUTIONS WITHOUT MorTGAGE LOANS OUTSTANDING, 
CanaDA, 1939, 1946, 1950-1954. 


Life 
Year Insurance 
Companies 
1939..... 2,076 
1946..... 3,028 
1950..... 3,972 
1951..... 4,223 
1952..... 4,497 
1953..... 4,889 
1954..... 5,395 


INSTITUTIONS WITHOUT MORTGAGE 





Chartered 
Banks 


Loan 


Companies 


Trust 
Companies 


Quebec 
Savings | Other® | Total 
Banks 


LENDING INSTITUTIONS—S& Million 


11,427 





1939..... 63 — 
1946..... 84 — 
1950..... 96 — 
1951.....] ° 90 — 
1952..... 111 = 
1953... 65 a 
1954... 70 7 
1939..... 2,139 = 
1946..... 3,112 = 
1950..... 4,068 — 
1951..... 4,313 a 
1952..... 4,608 — 
1953..... 4,954 = 
1954..... 5,465 11,434 











261 
317 
405 
420 
450 
486 
564 


230 
303 
433 
446 
466 
473 
624 


— 104 2,671 
- 102 3,750 
204 105 5,119 
205 112 5,406 
218 118 5,749 
226 124 6,198 
243 132 | 18,385 


LOANS OUTSTANDING—$ Million 


5 
52 
8 
9 
10 
12 
12 


TOTAL—$ Million 


261 
317 
405 


426. 


450 
486 
564 





235 
355 
441 
455 
476 
485 
636 





a 52 120, 
_~ 74 210 
_ 89 193 
— 92 197 
_—. 97 218 
a 96 173 
san 101 190 
= 156 2,791 
= 176 3,960 
204 194 5,312 
205 204 5,603 
218 215 5,967 
226 220 6,371 
243 233 | 18,575 


PER CENT OF TOTAL HELD BY LENDING INSTITUTIONS 





1939..... 97.1 
1946..... 97.3 
1950..... 97.6 
1951..... 97.9 
1952..... 97.6 
1953..... 98.7 
1954..... 98.7 





99.9 





100.0 
100.0 
100.0 

98.6 
100.0 
100.0 
100.0 


97.9 
85.4 
98.2 
98.0 
97.9 
97.5 
98.1 


.% Including mostly fraternal societies and mutual benefit societies. 
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= 66.7 95.7 

_ 58.0 94.7 
100.0 54.1 96.4 
100.0 54.9 96.5 
100.0 54.9 96.3 
100.0 56.4 97.3 
100.0 56.7 99.0 





TABLE 20—MorrtcGace Loans OUTSTANDING AND ToTaL ASSETS IN 
EsTaTES, TRUSTS AND AGENCY FUNDS OF TRUST COMPANIES, 
, Canapa, 1950-1954. 


Proportion of 


Mortgage Mortgage Loans 
Year Loans Total Assets Outstanding to 
Outstanding : Total Assets 
$000 $000 
Per cent 

19505. sche Sab ede ed 104,428 3,568,987 2.9 
MOG) oe bs ec ndesida dubasacaveaes 113,553 3,823,069 3.0 
1962's cx eccgnat ae tan were ees 130,363 3,922,887 3.3 
1958 wodoe Ceclndichad Db staecs cae 155,618 4,158,971 3.7 
1954 All property............ 168,639 4,375,879 3.9 
Non-farm property...... 163,720 _ 3.8 
Farm property.......... 4,919 _— 0.1 





4) Including agreements for sale. 
@ Revised. 
%) Preliminary. 
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TABLE 21—Canapian™ Assets oF TWELVE LIFE INSURANCE COMPANIES, 


1952-1954. 
Amount Proportion of Total 
$ Million Canadian Assets 











Per cent 


Type of Asset 


Mortgage Loans.............} 998.8 1,154.5 1,374.9 27.1 29.4 32.9 
Government of Canada 


Bonds®................065 833.4 783.3 681.2 - 22.7 20.0 16.3 


Provincial Bonds®........... 252.8 254.0 267.0 6.9 6.5 6.4 

Municipal Bonds®........... 224.1 | 234.2 250.5 6.1 6.0 6.0 

Corporate and Other Bonds®)..f 1,006.0 | 1,120.7 | 1,205.9 27.3 28.5 28.8 
Preferred and Common Stocks. 58.6 60.6 57.1 1.6 1.5 14° 

Real Estate................4. 92.4 103.3 127.9 2.5 2.6 3.0 

eee sada Sate. wins 175.4 185.3 197.4 4.8 4.7 4.7 

aa as ataed thts Raton weeraeneye 37.3 27.9 20.0 1.0 0.7 0.5 

syed 1.7 2.7 1.5 —) 0.1 —®) 

Total Ledger Assets.......... 3,680.5 | 3,926.5 | 4,183.4 100.0 100.0 100.0 








4) For classification of Canadian assets see Part Three, p. 89. 
@) Including guaranteed bonds. 
®) Less than 0.05 per cent. 
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1949... 
1950...) 
1951... 
1952... 


TABLE 26—SELEcTED INDICATORS OF THE COST AND RISK OF 
MortGAGE LENDING BY LENDING INSTITUTIONS, CANADA, 1949-1954. 


Average Size of Gross Loans Approved 


Conventional 





Year | N.H.A. Residential | 
Con- 
struction 
ae 

6,437 5,908 

7,857 3,174 

8,055 7,217 

10,029 7,602 

10,783 7,774 


1953... 
1954... 


a) 


11,185 10,632 


Not available. 


All 
Others 


6,533 
6,971 
7,181 
7,307 


7,834 


8,612 


Total 


6,312 
6,014 
7,192 
7,391 
7,812 
9,009 
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Mortgage Loan 
Repayments as a 
ercentage of 
Average Amount of 
Mortgage Loans 
Outstanding 


Per cent 





Joint Loans out- 
standing, on which 
Interest was over- 
due three months 
or more, as a Per- 
centage of total 
Joint Loans 
outstanding 


Per cent 


017 
012 
.009 
_.007 
007 


— lM) 


Section 3. Credit Unions 


TABLE 27—Gross MortGaGE LOANS APPROVED BY CREDIT UNIONS, 
BY TYPE OF PROPERTY, CANADA, 1952-1954. 








Year bees ee All Total 
New Existing Other 
1952 
Loans—number........... 4,005 12,199 2,267 18,471 
—amount—$000..... 12,309 27,247 6,031 45,587 
Units —number........... 4,996 16,404 — — 
1953 
Loans—number........... 5,083 12,184 2,242 19,509 
—amount—$000..... 20,771 32,414 6,353 59,538 
Units —number........... 6,478 16,336 _ = 
1954 
Loans—number........... 5,957 18,357 2,660 26,974 
—amount—$000..... 19,386 34,799 5,465 59,650 
Units—number........... —2 —2 — — 





4) Excluding Newfoundland, for which data were not available, and Yukon and Northwest Territories. 
@ Not available. 
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TABLE 28—Gross MortGaGE Loans APPROVED BY CREDIT UNIONS, 
BY TYPE OF PROPERTY AND REGION, CANADA, 1954. 


Residential 
Region $$ All Total 
New Existing Other 
ATLANTIC® 
Loans—number........... 115 226 137 478 
—amount—$000..... 281 745 338 1,364 
Units—number........... 120 247 _— —_ 
QUEBEC 
Loans—number........ wie 4,698 9,821 1,308 15,827 
—amount—$000..... 17,102 24,870 3,731 45,703 
Units—number........... 5,088 12,536 —_ — 
ONTARIO . 
Loans—number........... 321 5,027 586 5,934 
—amount—$000..... 577 5,520 644 6,741 
Units—number........... —2) —) _— —- 
PRAIRIES 
Loans—number........... 374 1,882 585 2,841 
—amount—$000..... 785 2,393 656 3,834 
Units—number........... —() —(2) ood —_ 
BRITISH COLUMBIA ; 
Loans—number........... 449 1,401 44 1,894 
—amount—$000..... 641 1,271 96 2,008 
Units—number........... —(2) —(2) — —_ 
CANADA 
Loans—number........... 5,957 18,357 2,660 | 26,974 
—amount——$000..... 19,386 34,799 5,465 59,650 
Units —number........... —(2) —2) —~ — 











4) Excluding Newfoundland, for which data were not available, and Yukon and Northwest Territories. 
@) Not available. 
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TABLE 29—MortGaGE LOANS OUTSTANDING AND ToTaL ASSETS OF 
CREDIT UNIONS, BY REGION, CANADA, 1951-1953. 









































British 
Year Atlantic Quebec Ontario Prairies Columbia | Canada 
MORTGAGE LOANS OUTSTANDING—$000 
VOB UE oy hoes 1,764 95,834 6,499 4,830 2,563 111,490 
1952@ 00. 0..... 2,030 110,053 8,064 5,843 3,460 129,450 
1958.........205. 2,229 132,404 9,353 7,261 3,987 155,234 
TOTAL ASSETS—$000 
19512. ..... 12,178 268,031 33,179 27,003 15,001 355,392 
1952. .........] 14,162 | 306,605 43,316 36,034 20,139 420,256 
1953........00.. 16,125 337,741 60,049 47,310 25,039 486,264 
MORTGAGE LOANS AS A PERCENTAGE OF TOTAL ASSETS 

1951% 00.0... 14.5 35.8 19.6 17.9 17.1 31.4 
1952.02 ...0,. 14.3 35.9 18.6 16.2 17.2 30.8 
19538 aes Saabene 13.8 39.2 15.6 15.3 15.9 31.9 





@ Excluding Yukon and Northwest Territories. 


@) Revised. 
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Section 4. Individual Lenders 


TABLE 30—MortGAGE LoANs REGISTERED BY INDIVIDUAL LENDERS, 
BY PURPOSE OF LOAN AND TYPE OF PROPERTY, 
ONTARIO AND ATLANTIC PROVINCES, 1954. 























1954 
Purpose and Type of Property : Amount 
Number $000 
Ontario 
Associated with Sale of Property 
Vendors 
Residential. 0.2.0.0... cece eee eee 29,543 146,011 
Non-residential Non-farm................... 2,317 45,559 
PALM icoiasce. rte bed oetGe eee. REAM e Wes eo elke’ 2,578 21,478 
Sub-total... ee eee ee 34,438 213,048 
Other Lenders 
Residential. ...... 0.0.00... cece eee ee ees 10,431 40,648 
Non-residential Non-farm................... 947 5,963 
MN it RE See? on teed lon oie henry Minlntee 912 3,573 
Sub-total ii. occa seeds taker ee at ens 12,290 50,184 
New Construction and General Purposes 
Residential. acc ak Sh bale oiek 29,366 104,848 
Non-residential Non-farm................... 3,803 48,276 
Farm. ... 000... ccc cee cec ccc ceceeeeeeeee ee 2433 18,432 
Sub-total... 0... eee eee ee 35,602 171,556 
Totals occa nde be we yaenetetbane 4 82,330 434,788 





Atlantic Provinces 





All Purposes and all Types of Property......... 5,736 16,263 
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TABLE 33—PERCENTAGE OF MORTGAGE INTEREST RECEIVED AND 
ToTAL INVESTMENT INCOME DECLARED BY INDIVIDUALS FOR 
TAXATION PURPOSES, BY INCOME CLass, CANADA, 1952. 




















Income Class Mortgage Interest Total Investment 
$ Received Income 

Under 1,000 ............. cece eee eee eee 3.8 3.2 
1,000- 1,99030 cece cee ceeds sees veh ev ned gees 13.3 10.4 
2,000- 2,909....... 0... cece cee cee eee ees 14.0 11.2 
9j000= 359993 8 ere eis hae nei eee eee 11.1 8.9 
A000 = "4,990 cre ict te eh Me adgln eta Weiats eee 7.9 6.4 
5,000-— 5,999....... 0.0. eee eee 6.3 5.0 
6,000— 6,999....... 0... eee ee ee ee eee 5.6 4.1 
7,000- 7,999...............00. shat die oust es 3.2 3.0 
8,000— 8,999....... 0... ee eee eee 3.0 2.6 
9,000- 9,999....... 00. cee eee eee 2.6 2.6 
10,000-14,999.... 6.0... ee eee ee 10.5 9.9 
- 15,000-19,999. 0... eee ees 5.0 6.0 
20,000-24,999..... 6... eee eee 4.9 4.8 
25,000-50,000....... 0.0 eee eee eee 6.0 10.0 
Over 50,000 oo iss badd Boke ESS a dae ae 2.8 11.9 
POT AM asians cselitencatalices peak poi deas eats 100.0 100.0 
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TABLE 34—PERcENTAGE DISTRIBUTION OF INVESTMENT INCOME DECLARED BY 
INDIVIDUALS FOR TAXATION PURPOSES, BY TYPE OF INVESTMENT AND 
BY INCOME CLass, CANADA, 1952. 























Income Class Mortgage| Bond & Divi- Net 
$ Interest | Bank dends Rents |Annuities| Estates | Other“ Total 
Interest, 

Under 1,000........ 7.1 28.8 24,1 30.7 2.8 5.2 13 100.0 
1,000— 1,999........ 77 23.1 22.2 34.6 2.9 8.1 1.4 100.0 
2,000- 2,999........ 7.5 19.7 24.6 36.1 2.1 8.7 1.3 100.0 
3,000- 3,999........ 7.6 18.8 26.7 32.4 1.3 12.0 1.2 100.0 
4,000- 4,999........ 7.5 17.6 29.8 _ 28.4 1.3 14.2 1.2 100.0 
5,000- 5,999........ 7.6 16.7 32.8 27.4 1.2 13.1 1.2 100.0 
6,000- 6,999. ....... 8.3 16.9 35.0 22.6 0.9 14.4 1.9 100.0 
7,000- 7,999........ 6.4 16.6 34.1 26.6 0.8 13.1 2.4 100.0 
8,000- 8,999........ 6.9 15.2 36.8 23.6 0.7 13.2 3.6 100.0 
9,000— 9,999........ 5.9 15.5 39.6 19.8 0.8 17.6 0.8 100.0 

10,000-14,999........) 63 15.2 39.8 18.2 0.7 18.6 1.2 100.0 

15,000-19,999........ 5.1 12.8 41.5 181 | 0.6 20.3 1.6 100.0 

20,000-24,999........ 6.2 11.3 46.9 13.6 0.3 19.7 2.0 100.0 

25,000-50,000........ 3.7 13.8 47.6 13.3 0.3 18.4 2.9 100.0 

Over 50,000........ 1.4 9.4 66.7 5.3 0.8 12.9 3.5 100.0 

Total........... 6.0 16.5 37.6 23.1 1.2 13.8 1.8 100.0 











@) Excludes all types of taxable investment income not elsewhere specified. 
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TABLE 35—REGIONAL DIsTRIBUTION OF INVESTMENT INCOME DECLARED BY 
INDIVIDUALS FOR TAXATION PURPOSES, BY SOURCE, CANADA, 1952. 








(Per cent) 3 
: British Non- 

Source Atlantic | Quebec Ontario | Prairies | Columbia® | residents Total 
Mortgage Interest® . . 4.2 ° 22.7 52.0 11.6 8.7 0.8 100.0 
Bond and Bank 

Interest........... 6.7 19.3 47.6 14.5 10.9 1.0 100.0 
Dividends........... 5.0 27.9 46.7 9.0 11.0 0.4 100.0 
Net Rents. see tdi weeys 3.6 26.0 37.5 20.7 9.8 2.4 100.0 
Annuities®,.......... 4.8 21.0 46.4 13.3 13.3 1.2 100.0 
Estates.............] 4.0 33.2 44.6 8.8 9.1 0.3 100.0 
Other®............. 8.1 16.0 36.8 18.5 19.6 1.0 100.0 

Total........... 4.8 26.2 44.6 13.0 10.5 0.9 100.0 


® Includes Northwest Territories. 

@ > Includes Yukon. 

®) Includes interest on agreements for sale, notes and some other securities. 
“) Taxable component only. 

) Includes all types of taxable investment income not elsewhere specified. 
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TABLE 36—DistrRIBUTION OF INVESTMENT INCOME BY SOURCE, AND AVERAGES OF 
INVESTMENT INCOME AND ToTAL INCOME DECLARED BY INDIVIDUALS FOR 
TAXATION PURPOSES, BY REGION, CANADA, 1952. 























(Per cent) 
Source Atlantic Quebec Ontario | Prairies British Non- Total 
Columbia | residents 
Mortgage Interest ®) 5.2 5.3 71 5.4 5.0 4.3 6.0 
Bond and Bank ; 

Interest........... 22.9 12.2 17.6 18.4 17.2 15.7 16.5 
Dividends........... 39.0 40.1 39.3 26.1 39.4 15.9 37.6 
Net Rents........... VA 22.9 19.5 36.8 21.6 56.6 23.1 
Annuities .......... 1.2 1.0 1.3 1.3 1.5 1.6 1.2 
Estates............. 11.4 17.4 13.7 9.4 11.9 4,2 13.8 
Other® 0... 3.2 lt 1.5 2.6 3.4 17 1.8 

Total........... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
AVERAGE—$ 
Investment 

Income®,......... 93 153 127 103 126 54 124 

Income............. 2,432 2,866 2,724 2,714 2,889 434 2,700 





@ Includes Northwest Territories. 

® Includes Yukon. 

®) Includes interest on agreements for sale, notes and some other securities. 
) Taxable component only. 

() Includes all types of taxable investment income not elsewhere specified. 
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Section 6. Mortgage Borrowers 


TABLE 38—NumMBER AND AMoUNT OF MortTGAGE LOANS REGISTERED, 
BY TYPE OF PROPERTY, INDIVIDUAL AND CORPORATE” BORROWERS, 
ONTARIO AND ATLANTIC PROVINCES®), 1954. 














Individual Corporate 
Type of Property Amount Amount 
Number $000 Number $000 

Ontario 
Residential..................005 105,886 570,480 18,664 238,744 
Non-residential Non-farm........ 8,236 102,263 1,950 . 64,147 
Farm ois0escn cbs ean chaeaa oon tes 7,483 51,279 —_ = 
Total wore ve eke hha 121,605 724,022 20,614 302,891 

Atlantic 

All Types of Property 

Votalyiece eter ele ewan ed eed 10,922 44,330 366 5,231 





@) Including non-profit institutions and incorporated merchant builders. 
@ Excluding Newfoundland, for which data were not available. 
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TABLE 39—CHARACTERISTICS OF MorTGAGE LOANS REGISTERED, 
_BY TYPE OF PROPERTY, INDIVIDUAL AND CORPORATE” BORROWERS, 


° 


ONTARIO, 


1954, 





Type of Property 
and Borrower 





Residential 


Non-residential Non-farm 
Individuals................00. 


Farm 


All Types of Loan............... 


Average 


| Interest Rate 


Per cent 


6.25 
5.57 
6.14 


6,32 





5.90 
6.24 


5.22 


5.22 








6.10 


. : 
4) Including non-profit institutions, and incorporated merchant builders. 
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Typical 

Frequency of 
Term Repayments 
Years onths 
7.71 1 
23.18 1: 
10.03 1 
464 | 3 
5.25 Over 12 
4.76 3 
7.28 12 
7.28 12, 


9.51 1 
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Section 7. Financing of the Housing Program 


TABLE 41—AvERAGE Cost oF ACQUISITION OF NEW OWNER OCCUPIED 
DWELLINGS ACQUIRED WITH AND WITHOUT MORTGAGE ASSISTANCE, 
BY SOURCE OF FINANCING, FIVE METROPOLITAN AREAS, CANADA, 1954. 


- With Mortgage Assistance 























































































































Without 
; National Conventional Mortgage 
Source of Financing Housing Act Institutional Other Loans Assistance 
Loans Loans 
Per Per ; Per Per 
Cent Cent Cent Cent 
of $ of $ of of 
Total Total Total Total 
External ; 
First Mortgage... ...... 74.8 | 8,384 48.0 | 5,982 48.4 — 
Second Mortgage........ 0.7 699 4.0 478 3.9 —_ 
Other Loan............. 1.9 499 2.9 365 3.0 7.4 
Sub-total.......55 0.0... 77.4 | 9,582 54.9 | 6,825 55.3 7.4 
Owner 
Cash...... 0... cece eee 10.0 | 2,407 13.8 | 2,278 18.4 47.6 | 
Sale of Securities........ 2.3 658 3.8 608 4.9 14.1 
Sale of Real Estate...... 9.1 | 4,338 24.9 | 1,739 14.1 25.5 
Sale of Other Assets..... 0.3 42 0.2 136 1.1 0.3 
Sub-total............. 21.7 | 7,445 42.7 | 4,761 38.5 87.5 
Other Sources of Value 
Owner Labour™......... 0.4 177 1.0 528 4.3 3.4 
Other®. 2.0... 0.5 250 1.4 235 1.9 1.7 
Sub-total............. 0.9 427 2.4 763 6.2 5.1 
Total Value.......... 100.0 | 17,454 | 100.0 | 12,349 | 100.0 100.0 

















@ Ineluding allowance for savings resulting from owner arranging his own building contracts. 
®@ Including such items as market value of land or materials received free of charge or at a nominal value. 
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(ly 
(2) 
(8) 
(4) 


5) 


(6) 


(7) 


(8) 


(9) 


(10) 


(I) 


(12) 


(18) 
(14) 


Footnotes To TABLES 42 AND 43 


Excluding units started and completed in Northwest Territories and Yukon. 
Including employees of the Defence Research Board. 
Including units built for Departments of Transport, Citizenship and Immigration, etc. 


These are units built as joint Federal-provincial (and municipal) projects under Section 46 
of the National Housing Act and Section 36 of the National Housing Act, 1954. 


This item covers starts and completions of units financed under Part VI, Section 43 of the 
National Housing Act, Part VII, Section 40 of the National Housing Act 1954, and Part II, 
Sections 16 and 17 of both Acts. 


The figures shown for operations under this Act are an estimate of starts and completions 
based upon the number of residential structures for which loans were actually made. 


This item covers small holdings, individual projects, full-time farming and commercial 
fishing under Section 9 and settlement on Federal-provincial lands and Indian reserves 
under Sections 35 and 35A. : 


This item covers starts and completions of units for home ownership and rental occupancy, 
financed under Parts I and II of the National Housing Act. 


Including loan and trust Companies, Quebec savings banks, fraternal societies and mutual 
benefit societies. 


This item covers starts and completions of units for home ownership and rental occupancy, 
financed under Part I of the National Housing Act, 1954. 


This item excludes those rental guarantee units approved for corporation loans under the 
National Housing Acts. 


Figures are an estimate of starts and completions of all units financed ‘by lending institutions 
excluding units financed under the National Housing Acts (Item 11 and 15). 


Figures are an estimate of starts and completions of all units financed by credit unions. 


The sum of Items 25, 26 and 27, being a residual, is arrived at by subtracting Items 4, 19, 23 
and 24 from the number of total starts and completions shown in Item 30. The division of this 
residual among owner, individual and miscellaneous is based upon a sample survey of the 
principal sources of financing of all housing units completed during September, 1954. 
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TABLE 42}—Dwe.uinc Units STARTED BY PRINCIPAL SOURCE 





















Prince 
Item Source of Financing New- | Edward 
No. foundland | Island 
DIRECT GOVERNMENT HOUSE BUILDING 
Federal] Projects 
1 Housing Projects for Married Service Personnel®....... —_— 
2 Housing Projects for Government Employees®......... — 
3 Federal-Provincial-Municipal Projects................. — 
4 Tora, Direct GoveRNMENT Hovuss BUILDING 
(Items Vo 2 EB) ica tiered ee Oke lens Sa hele ed —_— 
GOVERNMENT ASSISTANCE IN FINANCING 
HOUSE BUILDING 
Direct Government Loans 
5 National Housing Acts®.......... 000.0... cece ee — 
6 Canadian Farm Loan Act®....0...00...0..00. 0.000005 2 
7 Veterans’ Land Act .....000 0.0000. eee 10 
8 Sub-total (Items 5 + 6 +7)...... 2.0... 00 0c eee eas 12 
Government-Institutional Joint Loans 
(National Housing Act)® 
9 Life Insurance Companies..................0.0 00 eee 3 
10 OCD Or OY inne sei ais Sans Seploue 8 heruetand ds, Goat nr gabe Aw, Moend — 
il Sub-total (Items 9 + 10)...........0 000.0... c seen 3 
Government-Insured Loans by Lending Institutions 
(National Housing Act, 1954) 
12 Life Insurance Companies desde RTS ee eR Spais boned dAave , 9 
13 Chartered Banks................ 2 
14 Other cs sce nd fis sewage stead Wes PGA Dds RHE a, Liat he —_ 
15 Sub-total (12 + 138 + 14).......0000 000... li 
Government Guarantees to Lending Institutions 
16 Rental Guarantee Plan®).. 0.0... ee ee — 
17 Farm Improvement Loans Act®.......0...........0405 5 
18 Sub-total (Items 16 +.17)............ 00.0... ..0000. 5 
19 ToraL GOVERNMENT ASSISTANCE IN FINANCING Hous 
Buiupina (Items 8 + 11 +15 + 18)................. 3l 
UNASSISTED PRIVATE FINANCING OF HOUSE 
BUILDING 
Conventional Institutional Loans?) 
20 Life Insurance Companies. ....................00 000 3 
21 Other) 62 seks Ge Seber: ha san Gas Suet Se asta ees 132 
22 Sub-total (Items 20 + 21). wn 135 
23 Conventional Loans Less Guarantées under Rental — : 
Guarantee Plan (Items 22—16)...............0..0... 135 
Other Financing 
24 Credit Unions) 2000.0 ce 3 
25 Owner eos ia se eo ode gese nn eateae an Rabe eat ere, Oe we 12 
26 Erdivi ia le so ogo ie id sieht adie on ater aided aalpin eS Sagedg hoa 12 
27 Miscellaneous“)... . 5 
28 Sub-total (Items 24 + 25 + 26 + 27). ween 32 
29 ToraL Unassistep Private FInancina or House 
Buripinea (Items 23 + 28)......0.. 00.0. ee ee 167 
30 Grand Total (Items 4 + 19 + 29).................. 117,900 198 











f For footnotes to this Table see page 69. 
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OF FINANCING AND BY PROVINCE, CANADA, 1954, 























. Nova New Saskat- British Item 
Scotia | Brunswick]. Quebec Ontario | Manitoba | chewan Alberta | Columbia No. 
— — — 24 175 60 598 30 1 
af 7 21 107 16 18 26 43 2 
— — — 278 _ _ — 4 3 
i 7 21 409 191 78 624 77 4 
11 1 145 332 335 50 301 - 36 5 
4 1 4 15 13 26 12 4 6 
52 50 116 594. 69 88 117 340 7 
67 52 265 941 417 164 430 380 8 
50 60 1,219 3,997 432 a 722 503 3 
— _ 1 —_ _ — 1 
50 60 . 1,220 4,003 432 74 722 503 11 
141 168 3,450 11,317 1,222 205 2,043 1,424 12 
299 157 2,930 7,047 864 546 1,045 1,918 13 
— — _ 1,310 55 327 97 60 14 
440 325 6,380 19,674 2,141 1,078 3,185 3,402 15 
_ — —_ 113 == = 44 _ 16 
4 _ 22 94 75 122 226 27 17 
4 — 22 207 75 122 270 27 18 
561 437 7,887 24,825 3,065 1,438 4,607 4,312 19 
41 61 4,519 7,108 53 188 860 1,480 20 
1,073 260 3,854 3,687 603 352 - 850 1,655 21 
1,114 321 8,373 10,795 656 540 1,710 3,135 22 
1,114 321 8,373 10,682 656 540 1,666 3,135 23 
49 65 5,068 210 68 118 86 229 24 
549 755 3,378 7,616 925 1,892 3,329 1,274 25 
40 59 4,602 2,928 131 75 625 354 26 
174 737 1,810 1,356 363 694 816 745 27 
~ 812 1,616 14,858 12,110 1,487 2,779 . 4,856 2,602 28 
1,926 1,937 23,231 22,792 2,143 3,319 6,522 5,737 29 
2,498 2,381 31,139 48,026 5,399 4,835 11,753 10,126 30 
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TABLE 43}—DweELiinc UNITs COMPLETED BY PRINCIPAL SOURCE 








: Prince 
Item Source of Financing New- Edward, 
No. Canada jfoundland| Island 
DIRECT GOVERNMENT HOUSE BUILDING 
Federal Projects 
1 Housing Projects for Married Service Personnel = _— 
2 Housing Projects for Government Employees®) 86 —_ 
3 Federal-Provincial-Municipal Projects _ —_ 
4 Tota, Drrect GovERNMENT House BUILDING 
(Items 1 + :2 + 3) 86 — 
GOVERNMENT ASSISTANCE IN FINANCING 
HOUSE BUILDING 
Direct Government Loans 
5 National Housing Acts 18 _ 
6 Canadian Farm Loan Act® 8 _ 2 
7 Veterans’ Land Act 42 14 
8 60 16 
Government-Institutional Joint Loans 
(National Housing Act)® 
9 Life Insurance Companies 20 8 
10 Other® —_ _— 
11 20 8 
Government-Insured Loans by Lending Institutions 
(National Housing Act, 1954)9% : : 
12 Life Insurance Companies 4 2 
13 Chartered Banks — — 
14 — — 
15 4 2 
Government Guarantees to Lending Institutions 
16 Rental Guarantee Plan — — 
17 Farm Improvement Loans Act®......... 0.0... 02.008. 1 5 
18 Sub-total (Items 16 + 17) 1 5 
19 Tora, GOVERNMENT ASSISTANCE IN FINANCING HovusE 3 , 
Buitpinea (Items 8 + 11 + 15 + 18) 85 31 
UNASSISTED PRIVATE FINANCING OF HOUSE 
BUILDING 
Conventional Institutional Loans 
20 Life Insurance Companies — 2 
21 Other® 8,342 f 50 
22 Sub-total (Items 20 + 21) 18,678 7 52 
23 Conventional Loans Less Guarantees under Rental 
Guarantee Plan (Items 22—16) 18,678 7 52 
Other Financing 
24 Credit Unions), . . 6,167 —_— —_ 
25 : 28,137 470 41 
26 12,231 507 42 
27 9,078 205 22 
28 Sub-total (Items 24 + 25 + 26 + 27) 55,613 1,182 105 
29 TotraL UNASSISTED PrivaTE FINANCING OF HousE 
BuiLpine (Items 23 + 28) 74,291 1,189 157 











30 Grand Total (Items 4 + 19 + 29) 106,338 1,360 188 





+t For footnotes to this Table see page 69. 
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OF FINANCING AND BY PROVINCE, CANADA”, 1954. 








Nova New ’ Saskat- British Item 
Scotia | Brunswick] Quebec Ontario | Manitoba | chewan Alberta | Columbia No. 

















119 _ = 158 14 6 326 50 1 
ll 7 21 117 16 18 26 43 2 

= 100 _ 341 = 30 _ 224 3 
130 107 21 616 30 54 352 317 4 
739 8 156 452 26 113 122 133 5 
4 1 4 15 13 26 12 4 6 

42 71 126 835 76 115 88 337 7 
785 80 286 1,302 115 254 222 474 8 
181 142, 2,915 9,941 911 250 2,275 1,504 9 
6 = 1 544 38 — 76 7 10 

187 142 2,916 10,485 949 250 2,351 1,511 i 
39 31 635 2,167 199 54 496 328 12 

33 47 297 1,499 51 115 282 775 13 

2 _ 120 138 10 — 19 2 14 

74 78 1,052 3,804 260 169 797 1,105 15 
— _ —_ — — = — _ 16 
4 _— 22 94 75 - 122 226 27 17 

4 _ 22 94 75 122 226 27 18 
1,050 300 4,276 15,685 1,399 795 3,596 3,117 19 
29 2 3,839 4,676 203 117 439 1,029 20 
643 175 2,604 2,887 268 241 587 880 21 
672 177 6,443 7,563 471 358 1,026 1,909 22 
672 177 6,443 7,563 471 358 1,026 1,909 23 
48 67 5,407 169 44 127 105 200 24 
564 447 3,870 11,965 2,153 2,614 3,790 2,223 25 
41 35 5,271 4,599 304 103 712 617 26 
178 435 2,075 2,132 845 960 928 1,298 27 
831 984 16,623 18,865 3,346 3,804 5,535 4,338 28 
1,503 1,161 23,066 26,428 3,817 4,162 6,561 6,247 29 
2,683 1,568 | 27,363 42,729 5,246 5,011 10,509 9,681 30 

















TABLE 44—DweELLinGs STARTED BY TYPE 




















Prince 
Item Type of Occupancy New- Edward 
No. Canada |foundland| Island 
RENTAL 
1 Direct Government House Building®................. 1,470 52 _— 
Government Assistance in Financing House Building 
National Housing Act Loans 
2 C.M.H.C.®. 00.0... e ae. ee Pe ee eT 771 _ _ 
3 Joint and Insured... 0.0... eee ee 5,234 — — 
4 Rental Guarantee Plan®... 0.0.00... ce eee eee 157 _ _ 
5 Sub-total... ...00. 00. ccc eee ee eee tenes 6,162 _ _ 
Unassisted Private Financing of House Building 
6 Conventional Institutional Financing Less Financing 
under the Rental Insurance Plan................... 15,574 — 32 
7 Other Financing...........0 00.0. eee 15,186 169 — 
8 Sub-total. 3: nthe. taacd a tbeck ond ebha bee saan 30,760 169 32 
9 Total Rental Units.......... 0... c cece eee ee 38,392 221 32 
OWNER OCCUPANCY : 
Government Assistance in Financing House Building 
National Housing Act Loans 
10 MC.) cies cee sates yee ie a a wed ha 444 4 —_ 
ii Joint and Insured® ... 0.0... ee eee 38,571 102 14 
12 Other Government Assistance... ........-.....0005- 2,112 20 17 
13 Sub-totala 0) oa neat bitald cess gnenieradiawad’ 41,127 126 31 
Unassisted Private Financing of House Building 
14 Conventional Institutional Financing..................J 11,091 43 103 
15 Other Financing..... 2.0.0.0... 0. ccc cece eee 27,290 1,155 60 
16 Sub-total co0s nic cathe gu enpavla et eouier ep ena ae lee 38,381 1,198 163 
17 Total Owner Occupancy Units....................] 79,508 1,324 194 
18 Total Dwellings Started. ................... 00005 117,900 1,545 226 








) Excluding units started in Northwest Territories and Yukon. 

®) Including items 1-3 in Table 42. 

(3) Including units financed under Section 43 of the National Housing Act and Section 40 of the National Housing Act, 1954, 
@) Including units financed under Part II of the National Housing Act, and under Part I of the National Housing Act, 1954. 


(5) pls feta excludes those rental guarantee units approved for direct loans under the National Housing Act. See item 16 
in Table 42. 


Including units financed under Part I of each of the National Housing Acts. 
Including items 6, 7 and 17 in Table 42. 


6 
7 
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OF OCCUPANCY AND BY PROVINCE, CANADA, 1954. 





























Nova New Saskat- British 
Scotia | Brunswick] Quebec Ontario | Manitoba | chewan Alberta | Columbia 

11 7 21 409 191 78 624 77 

— _ 125 37 320 1 288 _ 
49 6 951 3,488 246 14 115 365 

— _ —_ 113 _ _ 44 —_ 
49 6 1,076 3,638 566 15 447 365 
282 125 6,482 6,151 518 213 500 1,271 
100 225 8,213 4,247 256 293 935 748 
382 350 14,695 10,398 774. 506 1,485 2,019 
442 363 15,792 14,445 1,531 599 2,506 2,461 
11 1 20 295 15 49 13 36 
441 379 6,649 20,189 2,327 1,138 3,792 3,540 
60 51 142 703 . 157 236 355 371 
512 431 6,811 21,187 2,499 1,423 4,160 3,947 
832 196 1,891 4,531 138 327 1,166 1,864 
712 1,391 6,645 7,835 1,231 2,486 3,921 1,854 
1,544 1,587 8,536 12,366 1,369 2.813 5,087 3,718 
2,056 2,018 15,347 33,553 3,868 4,236 9,247 7,665 
2,498 2,381 31,139 5,399 4,835 11,753 10,126 











47,998 
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TABLE 45— DWELLINGS COMPLETED BY TYPE 








Prince 
Item Type of Occupancy New- Edward 
No. Canada |foundland| Island 
RENTAL 
1 Direct Government House Building®................. 1,713 86 — 
Government Assistance in Financing House Building 
National Housing Act Loans 
2 OMG) iso rdiaia a fieg hood is b8 ee a aces Ren gate fateled dw Medes 44 | _ — 
3 Joint and Insured® ...... 0.0... ee ee eee 3,392 — — 
4 Rental Guarantee Plan®.............. 00000005 saeccaee Nil — — 
5 Sub-total «i iscs..e easeans doesn casas aces eee tenance 3,436 _ _ 
Unassisted Private Financing of House Buildin 
6 Conventional Institutional Financing Less Financing 
under the Rental Insurance Plan.................4. 12,517 1 18 
7 Other Financing... 0.0.0... 0... cece cee eee eens 16,893 142 85 
8 Sub-total. ode Races ss eae vag to ads ea lowe’ 29,410 143 103 
9 Total Rental Units. .... 0... 34,559 229 103 
OWNER OCCUPANCY 
Government Assistance in Financing House Building 
National Housing Act Loans 
10 OMCHIC.O oe iiaeirnedets se aarensdtierot thes: 1,723 18 _ 
11 Joint and Insured® .........0 00... ee eee ee 22,772 24 10 
12 Other Government Assistance” ................00005- 2,403 43 21 
13 Sub-total sce ci keke ck i Meee de tee sree oa 26,898 85 31 
Unassisted Private Financing of House Building 
14 Conventional Institutional Financing.................. : 6,161 7: 6 34 
15 Other Financing... 0.0.0.0... cece eee cee eee 38,720 1,040 123 
16. Sub-total) .-56..-cch-s0 ela dee dah he ea ewi4 des ees 44,881 1,046 157 
17 . Total Owner Occupancy Units.................... 71,779 1,131 188. 
18 Total Dwellings Completed...................06. 106,338 1,360 291 





® Excluding units completed in Northwest Territories and Yukon. 

@) Including items 1-3 in Table 43. 

® Including units financed under Section 43 of the National Housing Act and Section 40 of the National Housing Act. 1954. 
4) Including units financed under Part II of the National Housing Act, and Part I of the National Housing Act, 1954. 


@) ae item ae those rental insurance units approved for direct loans under the National Housing Act. See item 16 
in Table 43. 


® Including units financed under Part I of each of the National Housing Acts. 
@ Including Items 6, 7 and 17 in Table 43. 
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OF OCCUPANCY AND BY PROVINCE, CANADA, 1954. 


Nova 
Scotia 


130 ° 


25 | 


16 
41 


217 
1,289 
1,506 


1,677 


714 
245 


1,009 
455 


181 
636 


1,645 — 


3,322 





New 








Ontario 











Brunswick| Quebec 
107 21 616 
_ — 1 
5 652 1,770 
5 652 1,771 
68 5,474 4,911 
128 7,926 4,091 
196 13,400 9,002 
308 14,073 11,389 
8 156 451 
215 3,196 12,519 
72 152 944 
295 3,504 13,914 
109 972 2,649 
934 8,814 | 13,957 
1,043 9,786 16,606 
1,338 | 13,290 | 30,520 
1,646 | 27,363 | 41,909 
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Saskat- ‘British 

Manitoba | chewan Alberta | Columbia 
30 54 352 317 
13 1 1 3 
300 _ 316 333 
313 1 317 336 
167 149 450 1,062 

603 419 1,249 961 | 
770 568 1,699 2,023 
1,113 623 2,368 2,676 
13 112 121 130 
909 539 2,832 2,283 
164 263 326 368 
1,086 914 3,279 2,781 
304 209 576 847 
2,743 3,265 4,286 3,377 
3,047 3,474 4,862 4,224 
4,133 4,388 8,141 7,005 
5,246 5,011 10,509 9,681 


Item 
No. 


our OOD 


Oo COND 


18 


TABLE 46—DweELLincs STARTED AND CoMPLETED, BY TYPE 
























































































































































































































Prince 
Item Type of Project New- Edward Nova 
No. Canada® foundland Island Scotia: 
STARTS 
1 New Structures. ............ 0.0.0.0... 113,527 198 2,311 
2 | Conversions........... 0... ...00. 0000. 4,373 — 187 
3 | Publicly Initiated Housing®........... 1,470 — 11 
4 | Privately Initiated Housing........... 116,430 198 2,487 
5 | Publicly Assisted Housing®........... 47,287 31 561 
6 |} All Other Housing.................... 70,613 167 1,937 
7 | Institutionally Financed Housing®..... 71,201 154 1,608 
8 | All Other Housing.................... 46,699 44 890 
9 | Owner Occupancy Housing®.......... 79,508 198 2,056 
10 | Rental Housing®,................... 38,392 — 442 
11 ae Unit Housing.................. 94,786 135 2,158 
12 tiple Unit Housing................ 23,114 63 340 
13 | Urban Housing® 101,153 61 1,592 
14 | Rural Housing.....................-. 16,747 137 906 
15 | Non-farm Housing.................... 114,542 147 2,453 
16 | Farm Housing..................2.05- 3,358 51 45 
17 Total Starts. .................0 0005 117,900 198 2,498 
COMPLETIONS 

18 | New Structures...........0......0..00. 101,965 188 2,496 
19 | Conversions........... 0.0.00 020 0000s 4,373 —_ 187 
20 | Publicly Initiated Housing®........... 1,713 —_ 130 
21 | Privately Initiated Housing........... 104,625 188 2,553 
22 | Publicly Assisted plage bSP ieee niiedatnh 30, 212 31 1,050 
23 +} All Other Housing.................... 76,126 157 1,633 
24 | Institutionally Financed Housing ..... 45,296 67 937 
25 All Other Housing.................... 61,042 121 1,746 
26 | Owner Occupancy Housing®.......... 71,779 188 1,006 
27 =| Rental Housing®.................... 34,559 — 1,677 
28 | Single Unit Housing.................. 71,760 186 1,742 
29 | Multiple Unit Housing................ 34,578 2 941 
30 | Urban Housing™..................... 91,042 58 2,030 
31 {| Rural Housing.....................-. 15,296 130 653 
32 | Non-farm Housing.................... 103,211 141 2,663 
33 | Farm Housing....................... 3,127 47 20 
34 Total Completions................. 106,338 188 2,683 














® Excluding units started and completed in Yukon and Northwest Territories. 
@) See item 4 of Tables 42 and 43. 

® See item 19 of Tables 42 and 43. 

@ See items 11, 15, 18, 23 of Tables 42 and 43. 

® See item 19 of Tables 44 and 45. 

©) See item 10 of Tables 44 and 45. 

@ Including rural areas forming part of metropolitan centres. 
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OF PROJECT AND BY PROVINCE, CANADA, 1954. 






























































New ’ Saskat- British 
Brunswick Quebec Ontario Manitoba chewan Alberta Columbia 
2,228 29,958 46,382 5,260 4,713 11,529 9,603 
153 - 1,181 1,644 — 139 122 224 523 
7 21 409 191 78 624 77 
2,374 31,118 47,617 5,208 4,757 11,129 10,049 
437 7,886 24,824 3,065 1,438 4,607 4,312 
1,944 23,253 23,202 2,334 3,397 7,146 5,814 - 
706 15,994 34,565 3,304 1,814 3,843 7,067 
1,675 15,145 13,461 2,095 3,021 5,910 - 3.059 
2,018 15,343 33,553 3,868 4,236 9,247 7,665 
363 15,796 14,473 1,531 599 2,506 2,461 
2,220 22,326 37,963 4,601 4,607 11,058 8,173 
161 8,813 10,063 798 228 695 1,953 
849 28,237 41,491 4,831 3,867 9,762 9,518 
1,582 _ 2,902 6,535 568 968 1,991 608 
2,266 30,886 47,287 5,191 4,131 10,713 9,968 
115 253 739 208 704 1,040 158 
"2,381 31,139 | 48,026 5,399 4,835 11,753 10,126 
1,415 26,182 41,085 5,107 4,889 10,285 9,158 
153 1,181 1,644 139 122 224 523 
107 21 616 30 54 352 317 
1,461 27,342 42,113 5,216 4,957 10,157 9,364 
300 4,155 15,684 1,399 795 3,596 3,117 
1,268 23,208 27,045 3,847 4,216 6,913 6,564 
397 10,312 21,945 1,755 899 4,400 4,552 
1,171 17,051 20,784 3,491 4,112 6,109 5,129 
1,338 13,280 31,169 4,133 4,388 8,141 7,005 
230 14,083 11,560 ~ 1,118 623 2,368 2,676 
1,314 12,172 31,397 4,128 4,501 8,220 6,952 
254 15,191 11,332 1,118 510 2,289 2,729 
816 24,823 35,518 4,423 3,998 9,163 9,241 
752 2,540 7,211 823 1,013 1,346 440 
1,530 27,201 41,814 4,867 4,124 9,830 9,681 
38 162 915 379 887 679 ee 
1,568 27,363 42,729 §,246 5,011 10,509 9,681 
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TABLE 47—-ExrENDITURES ON NEw Hovusinc® sy Source oF FunNps, 
BY YEAR, CanapA, 1952—1954. 












































1952@ 1953®@ 1954@ 
Item 
No. Item $ Per $ Per 3 Per 
Million | Cent | Million | Cent | Million | Cent 
GcvERNMENT 
1 Public Housing............ 52.9 6.3 39.5 3.6 18.4 1.5 
N.H.A. Loans 
2 Joint Loans............. 40.8 4.9 54.2 49 43.1 3.5 
3 Loans by C.M.H.C...... 23.4 2.8 46.5 4.2 43.2 3.6 
4 Other Loans.............. 7.4 0.9 9.0 0.8 8.5 0.7 
5 All Government Funds..... 124.5 14.9 149.2 13.5 113.2 9.3 
Lenpina INSTITUTIONS 
N.H.A. Joint and Insured 
6 Life Insurance Coys..... 113.7 13.6 156.3 14,2 225.0 18.5 
7 Chartered Banks. ....... — — — — 88.6 7.3 
8 Other Coys®........... 4.5 0.5 5.7 0.5 13.6 Ll 
9 Sub-total............. 118.2 14,1 162.0 14.7 327.2 26.9 
Conventional Loans 
10 Life Insurance Coys..... 38.5 4.6 “49.0 4.4 82.5 6.8 
11 Other Coys... 00.0.0... 24.1 2.9 30.8 2.8 39.9 3.3 
12 Sub-total............. 62.6 7.5 79.8 7.2 122.4 10.1 
13 Other Loans®............ 1.0 0.1 1.4 0.1 1.2 0.1 
14 All Lending Institution 
vdetre tie b dug are eet 181.8 21.7 243.2 22.0 450.8 37.1 
15 | Orner LENDERS............ 117.4 14.0 162.0 14.7 124.6 10.3 
16 | Owners’ Funps 
Fully Owner Financed... .. 148.3 17.7 213.7 19.4 159.2 13.1 
Owners’ Equity in 
addition to: 
17 N.H.A. Joint and 
Insured Loans.......... 74.9 8.9 84.4 7.7 113.8 9.4 
18 N.H.A. Direct Loans..... 7.0 0.8 13.9 1.3 9.0 0.7 
19 Other Direct Loans. ..... 0.4 0.1 0.5 —(6) 0.6 —® 
20 Lending Institution 
Conventional Loans... . 74.7 8.9 86.8 7.9 128.9 10.6 
21 Lending Institution 
Other Loans. ........ 0.2 — 6 0.4 —® 0.2 —6 
22 Loans from Other 
Lenders. ..........-.. 108.6 13.0 149.3 13.5 115.2 9.5 
23 Sub-total............. 265.8 31.7 335.3 30.4 367.7 30.2 
24 All Qwners’ Funds......... 414.1 49.4 549.0 49.8 526.9 43.3 
25 Grand Total.............. 837.8 100.0 | 1,103.4 100.0 | 1,215.5 100.0 








eo) 
@) 
@) 
(4) 
@ 
6 
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Including supplementary building costs and cost of land. 











Including loan and trust companies, Quebec savings banks and fraternal societies and mutual benefit societies. 
Loans made by the chartered banks under the provisions of the Farm Improvement Loans Act. 
Less than 0.1 per cent. 


TABLE 48—GoveERNMENT FuNps Usep ror NEw Hovusino®, 
BY YEAR, CanapDA, 1952—1954. 


























a) 
(2) 


(4) 








Including supplementary building costs and cost of land. 


Revised. 
Preliminary. 
Amounts less than $100,000. 
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1952 1953 1954) 
Item ee 
No. Item $ Per $ Per $ Per 
Million | Cent | Million} Cent | Million | Cent 
Direct EXPENDITURES 
1 Married Quarters for the 
Armed Services......... 35.2 4.2 20.9 1.9 0.7 
2 Veterans’ Rental Housing... 5.0 0.6 3.9 0.4 —_ 
3 Federal-provincial Housing. 9.4 11 11.5 1.0 0.5 
4 Other Public Housing...... 3.3 0.4 3.2 0.3 0.3 
5 Total Direct Expenditures. 52.9 6.3 39.5 3.6 1.5 
Direct Loans 
Loans by C.M.H.C. ; 
6 For Home Ownership.... 11.5 1.4 23.1 2.1 1.5 
47 For Rental Purposes... .. 10.4 1.2 18.7 17 1.0 
8 Limited-Dividend 
Housing.............. 1.5 0.2 4.7 0.4 11 
9 Housing for Primary 
Industries............ —@) —_ —_ — —_ 
10 Sub-total. .......... 23.4 2.8 46.5 4,2 3.6 
Other Loans 
11 Canadian Farm Loan Act. 0.1 — 0.2 co 0.7 
12 Veterans’ Land Act...... 7.3 0.9 8.8 0.8 = 
13 Sub-total........... 7.4 0.9 9.0 0.8 0.7 
14 Total Direct Loans....... 30.8 3. 55.5 5.0 4.3 
Jormnr Loans 
15 For Home Ownership...... 34.4 4.1 43.7 4.0 2.6 
16 For Rental Purposes....... 6.4 0.8 10.5 0.9 0.9 
17 Total Joint Loans........ 40.8 4.9 54.2 4.9 3.5 
18 Total Government Funds : 
Advanced.............. 124.5 14.9 149.2 13.5 9.3 
19 Total Expenditures from 
; all Sources on New 
Housing................ 837.8 100.0 | 1,103.4 100.0 100.0 





PART IIl— DEFINITIONS AND SOURCES 


Definitions and Sources 


Most of the data in Morigage Lending in Canada, 1954, are collected by the 
Economic Research Department, Central Mortgage and Housing Corporation, 
through surveys conducted with the co-operation of lending institutions, credit 
unions, the Dominion Mortgage and Investments Association, property owners 
and various government departments, both Federal and provincial. The nature 
and extent of the surveys are outlined in the notes on the tables for which they 
are the source of information. 


The most frequently used terms and their definitions are given below. For 
more extensive explanation see Mortgage Lending in Canada, 1947, pp. 61 and 62. 


Definitions 


MORTGAGE LOANS—loans secured by a mortgage on any kind of real estate and made for 
any purpose. 


RESIDENTIAL REAL ESTATE—land and structures used for residential purposes. 


OTHER NON-FARM REAL ESTATE—land and structures of such commercial properties as 
hotels, stores, office buildings, garages, theatres and warehouses, industrial plants, institu- 
tional properties and vacant land. 


FARM REAL ESTATE—land and structures used principally for farming purposes. 


MORTGAGE LOANS REGISTERED—loans of which record has been made at a legal office 
authorized to keep such records. 


GROSS MORTGAGE LOANS APPROVED—commitments made by lending institutions with. 
regard to applications for loans on the security of real estate. 


NET MORTGAGE LOANS APPROVED—total gross loans approved during the period less 
cancellations and decreases plus reinstatements and increases of loans made during this 
period or in a previous penod. : 


CASH DISBURSEMENTS ON MORTGAGE LOAN ACCOUNT—payments by the mortgagee 
against mortgage loan commitments (excluding taxes and other charges advanced). 


REPAYMENTS—cash repayments of mortgage loan principal. 


LOANS FOR NEW CONSTRUCTION—loans made to finance the erection of new structures 
which serve as security for the loans. 


LOANS ON EXISTING PROPERTY—loans made to finance the purchase of existing property, 
or for refinancing, or for any other purpose. ? 


SINGLE-FAMILY DWELLINGS—structurally separate units designed to provide living 
accommodation for one family. 


MULTIPLE-FAMILY DWELLINGS—residential structures comprising two or more dwelling 
units. 


Sources of Tables 1 - 48 


TABLES 1 - 2. Information on mortgage loans registered was obtained where 
possible from published data and from legal offices; where complete data were not available, 
estimates were made to arrive at the regional total. 


The number and amount of loans registered in a region probably overstate to some 
extent the actual volume of lending, because many junior mortgage loans are originated 
at a discount, and frequently loans are either not fully disbursed or are cancelled after 
registration. On the other hand some mortgage loans are not registered. 


ATLANTIC REGION: This region includes the three Maritime provinces and 
Newfoundland. For the Maritime provinces monthly data were available from 
Dun’s Bulletin-Commercial and Legal Record for the Maritime Provinces, published by 
Dun and Bradstreet of Canada Limited, Truro, Nova Scotia. Monthly data for 
Newfoundland were obtained from the registry office in St. John’s. 
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QUEBEC: The annual number of mortgage registrations was supplied by courtesy 
of the Government of Quebec. Material on mortgage loans approved by lending 
institutions was used to estimate the annual amount of registrations by all types of 
mortgagee, and to distribute the total number and amount by quarter. 


ONTARIO: The annual number of mortgage registrations in registry offices was 
made available by courtesy of the Inspector of Legal Offices, Province of Ontario. 
Comparable information was available for only one land titles office, that of Toronto, 
but this accounts for almost three-fifths of the total sample of these offices. Annual 
data for 3 of the remaining land titles offices were estimated from a sample survey of 
mortgages registered, and for 12 offices on the basis of real estate transfers (for which 
data were available in all offices). 


The annual amount was obtained by a sample survey of 20 per cent of the mort- 
gage registrations occurring danng September, 1954, in 39 of the 78 offices in which 
mortgage registrations were recorded during the year. In 1953, 33 out of 79 offices 
were surveyed. For sampling purposes the province was divided into four regions. 
Regional weights were derived from the ratio of the annual number of registrations 
in the registry offices of the region to the number of registrations in the regional 
ample: The estimates of amount by region were combined to produce the provincial 
total. 


The survey was made possible by the co-operation of the registrars and the 
masters of titles in the offices sampled. ; 


The quarterly distribution of the number of registrations in the Greater Toronto 
area Was 0 tained 4 from the registry and land titles offices in the Greater Toronto area. 
Material on mortgage loans approved by lending institutions was used to distribute 
the number of registrations in the rest of the province and the amount in the whole 
province. 


PRAIRIE REGION: Monthly data on the number of registrations in Manitoba 
Alberta and Saskatchewan were provided by courtesy of the registrars of the land 
titles offices, The monthly amount of registrations in Saskatchewan was also supplied, 
and, together with material on lending institution approvals, was used to estimate 
the monthly amount of registrations in Manitoba and Alberta. 


BRITISH COLUMBIA: The number and amount of registrations in each month 
are supplied by the registrars of the land registry office. 


It was possible to make an allowance for bond arn Gi when calculating the totals 
for the Atlantic Region, Ontario, Saskatchewan and British Columbia, and bond mortgages 
were excluded from the totals for these provinces. 


The population data required for Table 2 were obtained from issues of the Canadian 
Statistical Review. 


TABLE 3. Data on registrations of real estate transfers were obtained from the 
same source as data on mortgage loan registrations used for Tables 1-2. To compute the 
index of amount for the whole of Canada estimates of the value of real estate transferred 
had to be made for certain regions. The bases of the estimates are indicated below:— 


ATLANTIC REGION: The published price for transfers representing bona fide 
sales is frequently less than $10.00. Since this is in most cases a nominal value, the 
amount of such transfers was estimated as the product of their number and the 
average amount of transfers with published prices exceeding $10.00. 


QUEBEC: The estimate was made on the basis of information about the average 
amount of gross loans approved by lending institutions in Quebec and in Ontario, 
and the average amount of transfers in Ontario. 


ONTARIO: The amount was derived from data on the provincial land transfer 
tax. 


PRAIRIE REGION: The basic data were the average amount of transfers in 
Saskatchewan and the average amount of gross loans approved in each of the three 
provinces in the region. 


BRITISH COLUMBIA: No estimate was required. 


Mortgage loans made to merchant builders represent demand for funds arising from 
new construction rather than the turnover of existing property. To avoid duplication 
wherever possible, an adjustment was made to allow for transfers arising from the sale of 
houses financed under the National Housing Acts by merchant builders. Data on builders’ 
sales under the National Housing Acts, which represent a high proportion of the total, were 
obtained from the Statistical Department, Central Mortgage and Housing Corporation. 
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TABLE 4. Data on Government of Canada net new bond issues were obtained 
from Loans of the Government of Canada and Loans Guaranteed by the Government of Canada 
outstanding as at January Ist, 1955, published by the Bank of Canada. Information 
relating to other bond issues is based on data published in the Statistical Summary and 
Annual Reports of the Bank of Canada. 


TABLE 5. Data on the Government of Canada 15-year bond were obtained 
fom The theoretical bond yields published in the Statistical Summary, Bank of Canada, 
or 1954. A 


Yields on | pier municipal, public utility and industrial bonds were obtained 
from bond yield averages compiled by McLeod, Young, Weir and Company Limited. 


The rates of return.to lending institutions on joint and insured mortgage loans under 
the National Housing Acts are those determined: by the Acts as amended by Order in 
Council. These amendments are recorded in Housing in Canada, 2nd Quarter, 1951, p. 13; 
3rd Quarter, 1952, p. 14; lst Quarter, 1954, p. 15. 


Mortgage rates on coriventional institutional loans on residential property and other 
property are obtained from the survey of mortgage registrations in the Province of Ontario 
conducted in September of each year (see note to Tables 1-2). . 


TABLES 6 - 16. Data, other than those relating to chartered banks and Quebec 
savings banks, were obtained from 9 survey of 97 lending institutions making mortgage 
loans in 1954, which was conducted by the Economic. Research Department, Central 
Mortgage and Housing Corporation, in co-operation with individual lending institutions . 
and the Dominion Mortgage and Investments Association. The survey of loans by fire 
insurance companies, which had been conducted since 1946, was discontinued in 1954. 


Monthly reports on the volume and value of gross mortgage loans approved, by type 
of property and by province, are submitted to the Economic Research Department, Central 
Mortgage and Housing Corporation. These reports, which certain companies supply 
collectively through the Dominion Mortgage and Investments Association and others 
supply directly, represent the bulk of institutional mortgage lending in Canada and an 
estimate is made for the balance. This estimate is based on the coverage factor for cash 
disbursements on mortgage loan account. In terms of the cash disbursements on mortgage 
loan account made in 1953, the institutions covered by the survey represented 93.5 per 
cent of the total (see table, page 88). 


Data on mortgage lending by the chartered banks and on loans made by other insti- 
tutions under the National Housing Acts were obtained from the Statistical Department, 
Central Mortgage and Housing Corporation. The Quebec savings banks supplied infor- 
mation directly to the Economic Research Department. 


The figures published cover, therefore, all the life insurance companies, banks, trust 
aod loan companies and fraternal societies and mutual benefit societies, making mortgage 
oans in 1954. 


TABLES 17 - 19. Data on the mortgage loans outstanding and admitted assets’ 
of the life insurance companies, trust and loan companies and fraternal societies and mutual 
benefit societies which file returns with the Federal Department of Insurance are obtained 
from the annual reports of the Superintendent of Insurance, Ottawa. 


Information on those companies which report to provincial authorities only is obtained 
from the annual reports of the Superintendents of Insurance and Registrars of Trust and 
Loan Companies of the provinces concerned. In the case of those trust and loan companies 
for which no official report is available, information is obtained directly from the companies. 


Data relating to foreign life insurance companies and not reported to the Superin- 
vane of Prsuranes, Ottawa, are obtained from the Institute of Life Insurance, New 
ork, U.S.A. 


For the Quebec savings banks information was obtained from the returns published 
for December 31, 1954 in the Canada Gazette (Part I) dated January 22, 1955. 


Information on the insured mortgages of the chartered banks at December 31, 1954, 
was obtained from the Statement of the Assets and Liabilities of the Chartered Banks of 
Canada, published as a supplement to the Canada Gazette dated February 5, 1955. For 
other lending institutions information on loans outstanding under the Housing Acts was 
obtained from the Accounting Division, Central Mortgage and Housing Corporation. 
An estimate, based on data on insured loans approved during 1954, was made to cover the 

- probable amount of loans outstanding under ihe National Housing Act, 1954, which had 
at December 31 not yet been reported to the Corporation for the purpose of mortgage loan 
insurance. 
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TABLE 20. Information on mortgage loans outstanding is obtained from the 
Dominion Bureau of Statistics which conducts a direct survey of all trust companies in 
Canada. Allowance is made for companies not reporting in the early years of the survey on 
the basis of later reports and changes in comparable companies. The figures include 
agreements for sale but exclude interest due eal accrued, e breakdown of figures for 
1954 into farm and non-farm is based on a sample covering over half of the reporting 
companies. 


Data relating to the assets in estates, trusts and agency funds were obtained from the 
reports of the Registrars of Trust Companies for the Federal and provincial governments, 
supplomonred in some cases by information obtained directly from the companies 
concerned. 


TABLES 21 - 22. ; Data were obtained from the Statistical Summary of the Bank 
‘of Canada, March 1955, and refer to the Canadian ledger assets of twelve life insurance 
companies, of which the net premium in Canada in 1954 was 78.7 per cent of the total of 
all companies registered under the Federal insurance acts. Annual changes in the asset 
holdings shown in Table 21 differ slightly from the net annual Canadian dollar investments 
shown in Table 22, because of book valuation adjustments, time-lags, and possible minor 
differences of definition. 


Canadian assets are in general defined as assets physically held in Canada. Thus 
mortgage loans include all loans secured on property situated in Canada, whether the 
documents are held in Canada or not. 


Government of Canada, provincial and municipal bonds are those bonds which are 
payable only or optionally in Canadian dollars. Corporate and other bonds include the 
issues of Canadian-incorporated companies and institutions which are payable only or 
optionally in Canadian dollars; they also include the bonds of foreign-incorporated com- 
panies and institutions payable in Canadian dollars only. 


In the last three years holdings of bonds payable optionally in Canadian or foreign 


currency were as follows: 


$ Million 
1952 1953 1954 
Government of Canada Bonds................. 8.2 5.0 2.7 
Provincial Bonds............ 0.000 cece eee eee 63.6 63.6 59.5 
Municipal Bonds............ 0.0000 cece eee 13.0 12.6 12.1 
Corporate and Other Bonds................... 5.4 5.5 3.7 











Total oi. sits cotiiens's vader db gees Vesti as 90.2 86.7 78.0 


Preferred and common stocks are stocks of Canadian-incorporated companies, 
regardless of the currency of payment. 


TABLE 23. Data were obtained from the Statistical Summary of the Bank of 
Canada. 
TABLE 24. - The six Canadian loan companies for which.data are presented are 


the following: the Canada Permanent Mortgage Corporation, Crédit Foncier Franco- 
Canadien, Huron and Erie Mortgage Corporation, Ontario Loan and Debenture Company, 
Eastern Canada Savings and Loan Company and Lambton Loan and Investment Com- 
pany. The assets of dees companies represented 62 per cent of the assets of all loan 
companies with mortgage loans outstanding in Canada in 1954. 


The assets for which data are presented in the table comprise all the assets of the 
companies, whether Canadian or foreign. 


Data for 1952 and 1953 were obtained from the reports of the Registrar of Loan and 
Trust Corporations for the Province of Ontario. Preliminary data for 1954 were obtained 
from the annual statements of the companies concerned by courtesy of the Registrar. 


TABLE 25. The nine companies for which data are presented are as follows: 
the Canada, Chartered, Crown, Eastern, Guaranty, Montreal, Roval, Victoria and Grey 
Trust Companies and the Toronto General Trusts Corporation. The totals include also 
data on the Northern Trusts Company and the Osler and Nanton Trust Company, these 
companies having been purchased in 1954 by the Montreal Trust and the Toronto General 
Trusts Corporation respectively. The assets of these companies represented 65 per cent of 
the total assets in company and guaranteed funds of trust companies with mortgage loans 
outstanding in Canada in 1954. 


The assets for which data are presented in the table comprise all the assets in the 
company and guaranteed funds of the companies whether Canadian or foreign. 


Data were obtained from the same source as for Table 24. 
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TABLE 26. The average size of loan and the ratio of repayments to average 
loans outstanding in each year were computed by the Economic Research Department, 
Central Mortgage and Housing Corporation. The ratio of joint loans outstanding in arrears 
to total joint loans outstanding was computed on the basis of information supplied by the 
Statistical Department, C.M.H.C. 


TABLES 27 - 28. The sources of information on mortgage lending by credit 
unions in each region were as follows:— 


ATLANTIC REGION: The total number and amount of loans approved were 
obtained from Dun’s Bulletin—Commercial and Legal Record for the Maritimes. Data 
on credit unions in Newfoundland were not available. The distribution by type of 
property was based on information obtained by direct survey. 


QUEBEC: The Economic Research Department of the Central Mortgage and 
Housing Corporation conducted two direct surveys of the credit unions in the 
province. One was a quarterly survey of the gross number and amount of loans 
approved by type of property, in which 115 credit unions co-operated, and the other 
an annual survey of the total amount disbursed on mortgage loan account during the _ 
year, in which these credit unions and 209 others co-operated. The quarterly data 
were inflated by the ratio of the cash disbursements of the credit unions co-operating 
in the quarterly survey to the cash disbursements of the 324 credit unions. A further 
allowance was made for those credit unions making mortgage loans in 1954 which 
did not report at all. On the basis of the information collected in the 1953 annual 
survey, and of the report Caisses Populaires 1953, published by the Bureau of 
Statistics, Government of Quebec, it was possible to calculate the ratio of the cash 
disbursements made in 1953 by the 324 credit unions to the cash disbursements made 
in 1953 by all credit unions in the province. This ratio, which was 42.0 per cent, was 
used to inflate the figures relating to the credit unions co-operating in the survey so 
as to present figures of total mortgage lending by credit unions in Quebec. ‘ 


ONTARIO, PRAIRIES AND BRITISH COLUMBIA: Data were obtained in 
a survey made in co-operation with the Department of Agriculture, Ottawa, and the 
provincial authorities responsible for the supervision of credit unions. 


TABLE 29. Data on credit unions in Newfoundland, Prince Edward Island, 
New Brunswick, Ontario and Manitoba were obtained by courtesy of the Department of 
Agriculture, Ottawa. 


Figures for Saskatchewan and Alberta were estimated on the basis of the ratio of 
mortgage loans outstanding to total loans outstanding of credit unions in Manitoba. 


Data for Nova Scotia were partly obtained from the Nova Scotia Credit Union League 
and partly by direct survey of individual credit unions. 


Figures for Quebec and British Columbia were obtained from the three principal 
Quebec federations of credit unions and the British Columbia Credit Union League. 


TABLES 30 - 32. Data on loans in Ontario were obtained from the sample 
survey of mortgage loans registered in Ontario, September, 1954, and data on loans in the 
Atlantic Provinces from Dun’s Bulletin—Commercial and Legal Record for the Maritime 
Provinces. (See source-note to Tables 1-2). 


TABLES 33 - 36. Data on investment income were obtained from Tables 2 and 
4 of Taxation Statistics 1954, published by the Department of National Revenue, Ottawa. 
Definitions of sources of investment income are as given therein, except that ‘Miscel- 
laneous Income” is excluded. ‘‘Dividend Income” includes oil royalties and excludes non- 
taxable dividends. All other types of income may include some income other than the type 
specified, because of the nature of the income-tax return forms; for example, ‘‘mortgage 
interest” may include some interest on personal loans and chattel mortgages. 


To make Tables 35 and 36 comparable with Tables 33 and 34, it was necessary to 
estimate the regional distribution of investment income shown in non-taxable returns. The 
total number of non-taxable returns in Canada and the total amount of investment income 
for non-taxable returns in Canada were both available by source of income. Hence, it was 
possible to obtain the average investment income by source for Canada, and, using a 
regional distribution of the number of taxable returns and the amount of investment income 
in taxable returns, to estimate the regional distribution of the amount of investment income 
shown for non-taxable returns. The regional estimates were adjusted to agree with the 
known total for Canada and then added to the known figures for taxable returns by region. 
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TABLE 37. _ Data on the Central Mortgage and Housing Corporation were 

obtained from the Annual Reports of the Corporation for the years 1950 to 1954 inclusive. 

Figures for the Nova Scotia Housing Commission were obtained by correspondence. 

They represent the Housing Commission’s share of loans made to co-operative housing 
groups. 

Data on business mortgage loans were obtained by correspondence with the Industrial 
Development Bank, Ottawa, the Department of Industry and Development, Province of 
New Brunswick, the Industrial Development Office, Province of Saskatchewan, and the 
Department: of Industry and Labour, Province of Alberta. 

Figures for the Department of Veterans’ Affairs, Canadian Farm Loan Board, Quebec 
Farm Credit Bureau, and Ontario Junior Farmers’ Establishment Loan Corporation were 
obtained by correspondence. 


TABLES 38 - 39. Data on loans in Ontario were obtained from the sample of 
mortgage loans registered in Ontario, September, 1954, and data on loans in the Atlantic 
Provinces from Dun’s Bulletin—Commercial and Legal Record for the Maritime Provinces, 
(see source-note to Tables 1-2). 


TABLE 40. Data were supplied by the Statistical Department, Central 


Mortgage and Housing Corporation. 
TABLE 41. Data were compiled by the Economic Research Department, 


Central Mortgage and Housing Corporation, on the basis of information obtained by regional 
offices of the Corporation from interviews with home-owners. Metropolitan area weights 
were computed on the basis of material on institutional N.H.A.and conventional approvals, 
and the Principal Source of FinancingSurvey conducted by the Dominion Bureau of Statistics 
(see end of note to Tables 42-46). The average cost met by each type of financing was 
computed by combining the weighted averages for the five metropolitan areas. 


TABLES 42 - 46. Data on starts and completions of dwellings in new structures 
by province, type of dwelling, and area, were obtained from New Residential Construction, 
December 31, 1954, Dominion Bureau of Statistics, and by courtesy of the Special Surveys 
Division, D.B.S. The Bureau’s provincial distribution of farm dwellings started and com- 
pleted was adjusted by the Economic Research Department, Central Mortgage and Hous- 
ing Corporation, to allow for known farm dwellings in British Columbia financed under 
the Canadian Farm Loan Act and the Farm Improvement Loans Act. For this reason the 
provincial distribution of farm dwellings started and completed as shown in Table 46 
differs from that shown in the Dominion Bureau of Statistics publication mentioned above, 
but the total of farm starts and completions for the whole of Canada is unchanged. Data 
on conversions were compiled by the Economic Research Department, Central Mortgage 
and Housing Corporation, on the basis of estimates submitted by branch offices of the 
Corporation at the end of 1954 for the centres of 5,000 population and over. In order to 
represent total conversions, these estimates were inflated on the basis of the proportion of 
the total conversions represented by the centres of 5,000 population and over in 1947 
(obtained from Supplement to Housing Statistics 1947, Dominion Bureau of Statistics). 
All conversions were treated as urban, multiple, rental dwellings, 


Rental dwellings were estimated as the sum of multiple dwellings including one-half 
of the duplexes and semi-detached double dwellings, and the number of publicly initiated 
single dwellings built for rental. . : 

The Statistical Department, Central Mortgage and Housing Corporation, provided 
data on operations under the Armed Services Married Quarters Program conducted by the 
Corporation and Defence Construction Limited, and under Federal-provincial projects 
under the National Housing Acts. The number of dwellings built for employees of Federal 
Shara departments were estimated by the Economic. Research Department, 

.M.H.C., on the basis of information provided by courtesy of the Department of Finance. 
Data on all aspects of operations under the National Housing Acts were provided by the 
Statistical Department, C.M.H.C. The total starts financed by each type of lendin 
institution under the Acts were distributed according to the net number of units approve 
for loans under the Acts of 1944 and 1954 respectively, providing thereby an estimate of 
starts under each Act., 


Starts and completions for which conventional institutional loans provided the 
principal source of financing were assumed to be the difference between total institutional 
starts and completions and starts and completions financed under the National Housing 
Acts. Total institutional starts and completions were estimated on the basis of the number 
of dwellings approved for gross loans by lending institutions in 1953 and 1954. The rela- 
tionship between gross loan approvals in terms of dwellings in 1953 and 1954 and starts 
and completions in 1954 was determined on the basis of similar information available for 

- loans under the National Housing Acts, where the data both on approvals and on starts 
ane compeeen were known, and a relationship between the sets of data could be . 
established. : 
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The breakdown of total institutional starts and completions between rental and owner- 
occupancy was estimated on the basis of the number of multiple and single dwellings 
approved for institutional gross loans in 1954. 


Dwellings started and completed with credit union loan assistance were estimated on 
the basis of the number of dwellings for which loans were approved by credit unions in 
1952, 1953 and 1954. 


The sum of starts and completions for which owners, individuals and miscellaneous 
lenders provided the principal source of financing, represents the difference between total 
starts and completions and the sum of starts and completions for which governments and 
institutions provided the principal source of financing. This residual sum was distributed 
between its components, owner, individual, and miscellaneous financing, in accordance 
with information obtained through a survey of dwellings completed in September, 1954, 
conducted by the Dominion Bureau of Statistics. Occupants of these new dwellings were 
surveyed by mailed questionnaire as to the principal source of financing for the dwellings 
completed. The relative weights of owner, individual, and miscellaneous financing obtained 
from the respondents to this questionnaire were used to distribute the residual total of starts 
and completions between these three principal sources of financing. 


Rental starts and completions principally financed by credit unions, individuals and 
other non-institutional lenders and owners were estimated as the difference between total 
rental starts and completions and the sum of rental starts and comp aon principally 
financed by institutions and government agencies. Starts and completions of dwellings 
intended for owner-occupancy were estimated in a similar manner. 


TABLES 47 - 48. Data on direct housing expenditures include government 
expenditures on veterans’ rental houses, armed service married quarters, housing for 
employees of Federal government departments, and housing expenditures under Federal- 
provincial projects. .Sources for these data are given in the note to Tables 42-46. 


Data on direct loan expenditures by the Federal government include the government’s 
share of expenditure under the Canadian Farm Loan Act, the Veterans’ Land Act, and 
Corporation loans under the National Housing Acts. Sources for these data are given in the 
note to Tables 42-46. 


Data on disbursements by the Central Mortgage and Housing Corporation on account 
of joint loans and additional one-sixth loans were obtained from the records of the Account- 
ing Division, C.M.H.C. Disbursements by lending institutions on joint loans were estimated 
from these records. 


Disbursements by lending institutions on account of insured loans were estimated on 
the basis of net insured loans approved during the year and data from the Corporation’s 
records. The figure for chartered banks includes an allowance for work in place at the end 
of 1954 in advance of the disbursement of a National Housing Act loan. For other lending 
institutions this item is assumed to be balanced by a corresponding amount in 1953. 


Total institutional disbursements were estimated as the product of the value of 
institutional loans approved on new residential construction and a statistical factor having 
as denominator the value of all institutional loans approved and as numerator cash dis- 
bursements on all institutionalloans. All the institutional items were calculated as exclusive 
of the Corporation’s share of joint loans. 


Disbursements by chartered banks are made under provision of the Farm Improve- 
ment Loans Act. Estimates of these operations were made on the basis of data obtained by 
courtesy of the Supervisor of the Farm Improvement Loans Act, Department of Finance. 


Credit union advances on mortgage loan account were assumed to equal their approvals 
on mortgage loan account. 


Owners’ equity in the government-assisted sector was estimated from the same sources 
as the Joan components. Equities on conventional institutional loans were estimated on the 
basis of an assumed ratio of 50 per cent of loans to lending value and the ratio of lending 
value to total outlay indicated for National Housing Act loans in 1952, 1953, and 1954 and 
obtained from the Statistical Department, C.M.H.C. 


Owners’ equity in the credit union sector was assumed to be 50 per cent. 


The residual, comprising expenditures on housing which was fully owner financed or 
financed with the assistance of individual and miscellaneous loans, was distributed among 
these components in accordance with proportions derived from the sources for Table 41. 
These sources were also used to estimate the equity on individual and miscellaneous loans, 


Total expenditures are from the same source as that given for Table 14, Housing in 
Canada, Fourth Quarter, 1954, with the estimates for new residential construction ex- 
penditures adjusted to exclude major improvements and alterations, and to include land 
and supplementary house-building costs. 
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